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ADMINISTRATION ASSUMES RESPONSIBILITY 


© banking or currency system has yet been fashioned which permanently 
and automatically provides for the normal expansion of a nation’s business 
and commerce; which offers absolute immunity from credit inflation or 
so-called “periods of financial or business depression.” This country is compara- 
tively free from the military operations and warclouds which so often subject the 
credit and financial resources of European nations to severe strain. It is signifi- 
cant, however, that during the past half century the natural development of this 
country has been most frequently and violently arrested. The pendulum has 
been swinging from one extreme to the other with almost mechanical regularity. 
Absorbed in partisan strife and heedless of the painful lessons taught by feverish 
opulence as well as by recurring panic our lawmakers paid little or no attention 
to the well-grounded indictments against an obsolete currency and banking system. 
When Congress finally awakened to a sense of duty and the National Monetary 
Commission, after exhaustive study, brought in a plan of currency revision, em- 
bodying approved methods employed by the most prosperous and advanced 
nations of Europe, the partisans, now in control of the machinery of Government 
at Washington, labeled it as a “central bank scheme” of the so-called “money 
power.” In place of a bill based on scientific and practical principles the Wilson 
Administration has brought in a measure which ignores wise precedents and if 
enacted without suggested modifications will fasten upon this country a “political 
banking system.” 

The Owen-Glass bill as approved by the Democratic caucus and passed 
September 18th by the House of Representatives by a vote of 285 to 85 is dis- 
tinctly a partisan and political measure. It was drawn up in secret meetings 
held by the Democratic confreres of the House Committee on Banking and 
Currency and from which all members of opposing political faith were excluded. 
Similarly all changes and modifications were adopted at star chamber 
meetings. The important recommendations and principal objections made by 
bankers of practical experience were in the main ignored by the House Committee. 
Washington advices also indicate that President Wilson is not only determined to 
secure the passage of the bill at the present special session but that he will insist 
upon Government control of the Federal Reserve bank system and that the credit 
of the government shall be back of the Federal Reserve notes. The Senate Com- 
mittee on Banking and Currency in granting hearings to the bankers representing 
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the recent “Chicago Conference” and inviting advice from foremost banking 
authorities displays a more tolerant and intelligent attitude. In fact the only 
hope of securing the modifications which will make the measure acceptable to the 
bankers and business men of the country rests with the Senate Committee. The 
Wilson “steam roller,” however, is said to be sufficiently powerful to sweep all 
opposition aside. 

In the public discussions and in the hearings before the Senate Committee 
one very important fact in regard to the Owen-Glass Bill seems to have been 
overlooked. Bankers of national reputation have not only expressed doubt but 
have made the positive assertion that in their opinion the system proposed will 
not only fail to accomplish its avowed purpose but will produce chaos and con- 
fusion. Many national bank officers have expressed the intention to convert 
their institutions into State banks or trust companies rather than obey the man- 
date to subscribe to Federal reserve bank stock. In view of President Wilson’s 
intention to preserve the obnoxious principal of political control it would 
be folly for bankers to ask for minority representation on the Federal 
Reserve Board or have their appointees responsible for the administration 
of the Federal Reserve banks. Certain it is that if the proposed system 
works injury to the business and credit of the country the responsibility cannot be 
traced to “Wall Street’’ but must be shouldered by the Democratic Administra- 
tion. The bankers have performed theit duty in advising the framers of the bill 
wherein its dangerous weaknesses lie. If Congress pays no attention to their 
warnings and passes the Owen-Glass Bill as passed by the House they 
must be absolved from all blame in the event of experiences similar to those 
witnessed in 1907 and 1893. The authors of the bill cannot escape responsibility 
on the plea that they could not anticipate the practical operation of the bill. 
Messrs. Forgan, Wade, Reynolds, Wexler, Hill and others who appeared before 
the Senate Committee clearly demonstrated what will happen if sound advice 
is ignored. Surely President Wilson would be prudent in following the counsel 
of such eminent authorities rather than the politicians who injected academic 
ideas and sophistries into the bill. 

The sentiment of the banking interests of the whole country in regard to the 
Owen-Glass Bill was unanimously voiced at the “Chicago Conference.” The 
recommendations of that conference will be worth recalling if the Administration 
pursues its present policy. Doubtless the American Bankers’ Association at the 
forthcoming convention in Boston will endorse the changes urged by the repre- 
sentatives of State bankers’ and clearing house associations at Chicago. If, in 
the face of these protests Congress persists in the dangerous doctrine of sub- 
stituting a political for the present independent banking system and of unduly 
casting the credit of the nation into the balance, the members of the banking fra- 
ternity may sit back with the calm assurance that they cannot be blamed for the 


evil consequences which are inevitable. > 
There can be no doubt that President Wilson interpreted his election correctly 
as a protest against the high protective tariff policy. But in committing this 


nation to a plan of currency revision which is contrary to the lessons of our own 
early banking history and to every practical precept, he does not reflect the in- 
telligent demand of the people. So far as the composition of the proposed 
Federal Reserve Board is in question we may rely upon President Wilson’s judg- 
ment in selecting.good men. But the important fact remains that the banking and 
credit machinery of the country will be at the mercy of the ever changing whim 
and caprice of politics. 
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THE BENEFITS OBTAINED BY THE GENERAL PUBLIC THROUGH | 
THE OPERATION OF REAL ESTATE DEPARTMENTS | 
IN TRUST COMPANIES 


CHARLES K. ZUG 
Trust Officer of the Commonwealth Title Insurance & Trust Company of Philadelphia 












(Epitor’s Note: In view of the recent public discussion in various cities as to the 
advantages offered the general public through the operation of real estate departments by 
trust companies the following article is of timely interest. It shows clearly the many 
safeguards which are provided and the higher standard in real estate transactions which has 
been brought about through the instrumentality of the modern trust company.) 


Bankers’ Association, held in Washington, D. C. in October, 1905, Mr. 

L. E. Anderson, then vice-president of the Mercantile Trust Company of 
St. Louis, delivered an admirable address on “The Benefit of a Real Estate 
Department to a Trust Company.’ Mr. Anderson, in that address, conclusively 
demonstrated that a trust company needs a real estate department to manage the 
real estate placed in its hands as trustee, and that such a department benefited 
the trust company individually, in a variety of ways. In the course of his 
address he also paid a very handsome tribute to the services rendered the com- 
munity by its real estate agents, in the following language: 


A T the Tenth Annual Meeting of the Trust Company Section of The American 


* * * “In the affairs of a community the real estate agent ranks next in business 
importance to the banker. Real estate from time immemorial has been the foundation 
of all values and has furnished more business for different lines of trade than any 
other commodity. The iron foundries, brick manufacturers, lumber merchants, certain 
professions and all mechanics, are prosperous when the real estate business is good. 
The real estate agent is the herald of progress, the maker of villages, towns and cities 
and his efforts mark the advancement and progress of municipalities.” * * * 

The question naturally arises, whether, if the trust company is benefited by 
having a real estate department, is the general public also benefited? Is there 
any reason why the work, or any part of the work, of the real estate agent, which 
is of so much importance, should be done, or can better be done, by a trust 
company ? 

It is not the purpose of this article to argue that the real estate agent should 
be replaced by the trust company. He should not be replaced. There is not 
only room for both, but there is need for both to carry on the real estate business 
of the community. The real estate agent is a trustee. It is just as necessary 
that he should be honest, intelligent and trustworthy as in the case of any other 
trustee. He collects income just as any other trustee does, and he expends a 
large portion of his collections in the expenses incident to the management of 
real estate. Unless his client is conversant with the cost of repairs to real estate, 
he is entirely at the mercy of his agent, until too large a reduction of his income 
induces him to make a change. Again, the real estate agent should be a con- 
veyancer, and frequently is a most capable conveyancer, to whom is entrusted 
his client’s title papers, leases, and even executed deeds of conveyance, and bonds 
and mortgages, so that he may make settlement therefor. In all these lines of 
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his work he is acting as a trustee, and if it is desirable to throw about other 
trusts the protection afforded by a corporation with a targe capital, and efficient 
officers, it is equally desirable to offer that protection to this branch of the real 
estate agent’s work. 

The desirability of the corporate management of trust estates is no longer 
an arguable proposition. Trust companies have come to stay; the magnitude of 
their work is constantly increasing and it is very rarely now that any estate of 
considerable size is administered without a trust company being in some way 
concerned, and if that is so, it would follow that the same administration of the 
trust portion of a real estate agent’s work, will be done more and more by trust 
companies. This will have some effect upon the business of real estate agents, 
just as the business of lawyers has in like manner been interfered with. The 
growth of trust companies has not, however, resulted in a diminution of lawyers; 
it has no doubt reduced the number of trusts in the hands of lawyers, but the 
lawyer still acts as advisor of the trust company, and no doubt finds some con- 
solation for the loss of the commissions that he might have received as trustee, 
in the fact that he can rely certainly upon being retained as counsel in an estate 
by the trust company to whom he brings the business. 

The work of a real estate agent is so important, and his assistance is so 
valuable to a trust company, that he would seem to benefit rather than suffer by 
their establishment of real estate departments. The trust company needs the 
services of the real estate agent in various ways: First, in valuing real estate in 
connection with mortgage loans. While the company should have the opinion 
of its own real estate officer on all loans, it should further obtain the opinion of 
some real estate agent in the immediate neighborhood of the mortgaged property 
and be guided by the joint advice received from these two sources. While the 
real estate officer of a trust company might lack familiarity with the details of 
real estate values in the neighborhood, the real estate agent might be unduly 
influenced by his desire to preserve and enhance local values, and thus the two 
reports should supplement each other and give to the company a fair indication 
of the property’s real value. Second, the real estate agent is, and always will be, 
necessary in making sales of real estate. It is to him that the individual goes 
who wishes to buy or sell; he visits individuals and advises purchases or sales. 
This requires qualifications that are not likely to be found, at least in the same 
degree, in a real estate officer. A real estate officer should be conservative, pru- 
dent, slow to action and careful in advising as to sales or purchases ot properties. 
His decision may be the subject of review many years later. The real estate 
agent should be positive in his convictions, thoroughly convinced of the future of 
the property which he is endeavoring to buy or sell and able to present his views 
in a convincing way. His decisions are for the moment only. Theoreti- 
cally also, in the actual management of real estate,.the best results should be 
accomplished by the employment of a real estate agent with an active supervision 
of his reports and frequent examinations of the property by the real estate de- 
partment of the company, and consultations with the agent. There can be no 
doubt that all questions of advancements or reductions of rent, change in char- 
acter of tenancy, advisability of unusual repairs for a particular tenant, sale or 
retention of the property, and the like, can be best decided after a thorough 
study of the neighborhood with which the agent should be familiar. 


The propriety of this course is recognized by the courts of Pennsylvania 


































































TRUST COMPANIES 153 
who allow a trustee to employ a real estate agent in this manner, and will allow 
a credit for the real estate agent’s commissions, and also for an additional com- 
mission to the trustee. In such cases the trustee is allowed a smaller commis- 
sion than he would receive if he assumed the burden of the personal charge of 
the real estate, but the total of the two commissions exceeds the commission that 
would be allowed the trustee acting alone. There are individual cases where 
the employment of a real estate agent located in the neighborhood where the 
property is situated is undoubtedly advisable. When, therefore, the size and 
condition of the estate Would warrant it, the employment of a real estate agent 
to take charge of all the properties would seem advisable, and in all other cases 
the trust company would seem to best fulfill its duties if it employs such agent 
when advisable, notwithstanding the additional expense, while it looks person- 
ally after such properties as it believes it can satisfactorily manage through its 
real estate department. 

It would seem that the existence of real estate departments in trust com- 
panies, has not diminished the number of real estate agents so far as Philadelphia 
is concerned, where the trust company idea has perhaps been carried to its great- 
est degree of perfection. The business directory of that city for the year 1913, 
includes the names of about fifteen hundred real estate agents, and there is no 
part of the city where there is not great competition for this business. 

There has recently been formed a National Association of Real Estate Ex- 
changes. So far as Philadelphia is concerned, the local association, known as 
“The Philadelphia Real Estate Brokers’ Association” is officered and managed 
by leading real estate men of the city. Its aim is to protect the real estate agent 
so far as his commissions and business are concerned, and also to raise the 
standard of the profession by fixing a code of ethics which should be lived up 
to by every member. The Association has been very successful. This would 
indicate ‘no decline in the business of real estate agents. May it not also be 
argued that the high standard established by trust companies in the management 
of real estate, has induced real estate agents to see the importance of establishing 
similar standards in their own profession? If so, that is another benefit to the 
public, and to real estate agents, arising from the real estate departments of trust 
companies. 

All large trust companies in Philadelphia have real estate departments. 
They have charge of a very large amount of real estate. So far as the writer 
knows they have not in any way sought to interfere with the business of real 
estate agents, but have simply accepted such business as came to them in con- 
nection with estates they have in charge, or was brought to them unsolicited by 
individuals. There is no friction existing between these trust companies and the 
real estate agents doing business in Philadelphia. This statement is based upon 
over twenty years’ experience in the management of the trust department of one 
of the said companies, which has also a title department, bringing it much more 
closely in contact with the real estate agents in the city. The writer, therefore, 
believes that if there was any friction existing, it would be known to him. 
Further, the writer has submitted this article to one of the leading real estate 
men of the city of Philadelphia, who, in returning it, substantially approves of 
the views expressed in this article, in the following language: 

“There is no -question about it—the trust companies have come to stay, 
hence the real estate broker and the companies should work hand in hand and 
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to their mutual advantage. Doubt, however, whether the-trust company can do 
its work, quite as well as the individual broker, who understands his business, 
as the personal attention which he gives, or should give, is usually a little superior 
to the services the trust company can give. The real estate broker is usually a 
little better versed in values than the average trust company. 

“We are in close touch with many of the Philadelphia trust companies and 
our relations are very pleasant.” 


PROGRAM FOR THE EIGHTEENTH ANNUAL MEETING OF THE 
TRUST COMPANY SECTION, A. B. A. 

The eighteenth annual meeting of the Trust Company Section of the American Bank- 
ers’ Association to be held Tuesday, October 7, at Boston will be one of exceptional interest. 
The usefulness of the Section and the valuable work which it performs in behalf of mem- 
bers has perhaps been never before demonstrated in so practical a manner as during the 
past year. Hitherto the efforts to secure legislation have been largely confined to protective 
laws and to guard against the misuse of the title “trust company.” It is now proposed to 
adopt a broader and more comprehensive policy and to urge the enactment of more uniform 
and standard laws governing trust company activities and management. In this issue of 
Trust Companies will be found a draft of the so-called “Model Trust Company Law” 
which will be a topic for discussion at the next annual meeting. Another important topic 
will be that of co-operative publicity of trust company functions. The _ pro- 
posed revision of the constitution of the American Bankers’ Association, especially in rela- 
tion to reducing the representation of the Trust Company Section on the Executive 
Council from three to one members, will also come up for discussion. 

The following will be the order of proceedings for the eighteenth annual meeting’ 

Meeting to be called to order by the President of the Section at 10 a.m. 

Prayer by the Rev. Walter E. Clifton Smith, Rector St. Mary’s Church, Dorchester. 


Annual Address of the President, Mr. William C. Poillon, Vice-President Bankers’ 
Trust Company, New York. 


Report of the Executive Committee—Mr. Ralph W. Cutler, Chairman, President 
Hartford Trust Company, Hartford, Conn. 


Report of the Secretary—Mr. Philip S. Babcock. 
Report of the Committee on Legislation—Mr. William C. Poillon, Chairman. 


Report of the Committee on Protective Laws—Mr. Lynn H. Dinkins, Chairman, 
President Interstate Trust and Banking Company, New Orleans, La. 


Address—The Relation of the Government to the Trust Company. 
The Hon. Samuel W. McCall, of Massachusetts. 


Address—Additional Legislative Regulation of Corporate Reorganization. 
Roberts Walker, Esq., of New York. 


Topics for Discussion 

The following subjects have been selected as of interest to the Section, and it is 
hoped that they may promote active discussion: 

1. “Advantages of Co-operative Publicity of Trust Company Functions.” 

2. “Annuities and Pension Funds for Employees.” ~° 

3. “A Model Trust Company Law.” 

General discussion of such other topics as may be proposed, and may have 
the approval of the presiding ofticer. 

Election and Installation of Officers. 

Unfinished Business. 

Roll-Call of States, to be answered by the Vice-Presidents of the Section. 
Written reports dealing with the history of the trust companies in the several States 
during the preceding year, and with the conditions under which they are now operating, 


and other matters of interest now pertaining to them. (Vice-Presidents may be heard 


from in brief addresses amplifying or explaining any topics contained in their reports 
by giving previous notice of their intention to the Secretary.) 
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(Epitor’s Note: 


TRUST COMPANIES 


MODEL TRUST COMPANY LAWS 


STANDARD UNIFORM PROVISIONS SUGGESTED FOR INCLUSION 
IN TRUST COMPANY LAWS OF ALL STATES 


PHILIP S. BABCOCK 
Secretary Trust Company Section, American Bankers’ Association 


Through the courtesy of the executive officers and the secretary of 





the Trust Company Section we are enabled to present herewith the draft of t e so-called 
“Model Trust Company Law” w'ich has been drafted by Mr. Thomas B. Paton, General 
Counsel of the American Bankers’ Association and which will serve as a basis for discussion 
at the forthcoming annual meeting of the Section in Boston. The provisions are tentatively 
submitted and subject to such revision as may be determined at the annual meeting. The 
considerations which prompted the Executive Committee of the Trust Company Section to 
have a “Model Trust Company Lau” prepared are set forth in the following introductory 
by Secretary P. S. Babcock. Inasmuch as the draft will be an important topic for discus- 
sion we urge all readers of Trust CompaAntss to carefully study the various provisions and 
submit comments or criticism either in person or in writing at the annual meeting of the 


Trust Company Section.) 


Since its inception in 1896 the Trust Com- 
pany Section of the. American Bankers’ As- 
sociation has devoted its activities in many 
directions to the benefit of its members and 
to the education of the general public as to 
the advantages and facilities offered by trust 
companies as a factor in the financial and 
business affairs of the country. As was 
stated by one of the prominent trust com- 
pany officials in advocating the formation 
of the Section, there was at that time prac- 
tically no literature regarding trust com- 
panies and the laws in the several States 
were very vague and inadequate in defining 
the powers and limitations of such com- 
panies. Almost from the very beginning of 
the Section it was felt that no better work 
could be undertaken than to strengthen the 
standing and position of responsible com- 
panies by having enacted into law in the 
several States a provision protecting the use 
of the name “trust” or “trust company” so 
that the use of such title should actually 
mean a financial institution with adequate 
capital, doing a legitimate trust company 
business and subject to examination by the 
recognized banking authorities of the State 
in which it was doing business. From year 
to year a committee has carried this work 
forward until today with a few exceptions, 
every State in the Union has such a law. 

In the last year or two, due very largely 
to the initiative of Mr. F. H. Goff, president 
of the Cleveland Trust Company, Cleveland, 


Ohio, and now first vice-president of the 
Section it has been felt that the Section 
was justified in going even further; that it 
should be in a position to say to its mem- 
bers in any State where there was a neces- 
sity of amending present laws governing 
trust companies or adopting new ones that 
the Section was prepared to present a rea- 
sonable and proper bill covering the purely 
trust company features and investments of 
trust funds by trust companies, which bill 
could be amended to meet the particular 
necessities of each State but which should 
set forth certain fundamental features as 
should meet with universal approval. 

With this idea in mind Mr. Thomas B. 
Paton, general counsel for the American 
Bankers’ Association, was asked to draft 
such a bill. After numerous conferences 
with the officers and Executive Committee of 
the Section Mr. Paton presented such a 
draft which is submitted herewith to the 
readers of Trust Companies. By vote of 
the Executive Committee this draft is to 
be presented for discussion at the Boston 
convention and it is hoped that it will re- 
ceive careful study and consideration be- 
fore that meeting so that those in attendance 
can discuss it intelligently. It is proper to 
add that the following draft has been pre- 
pared by Mr. Patoh merely as a basis of 
discussion; that it embodies suggestions 
made to him from time to time by trust 
company officers and is not presented in 
any particular as a completed document. 
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1. Capital. The capital stock of any trust 
company organized under this act in a place 
having a population of six thousand inhabi- 
tants or less, shall not be less than fifty 
thousand dollars; in a city of more than 
six thousand and not more than fifty thou- 
sand inhabitants, shall not be less than one 
hundred thousand dollars; in a city of more 
than fifty thousand and not more than two 
hundred thousand inhabitants, shall not be 
less than two hundred thousand dollars; 
in a city of more than two hundred thou- 
sand and not more than three hundred thou- 
sand inhabitants, shall not be less than three 
hundred thousand dollars; in a city of more 
than three hundred thousand and not more 
than four hundred thousand inhabitants, 
shall not be less than four hundred thou- 
sand dollars; and in a city of more than 
four hundred thousand inhabitants shall not 
be less than five hundred thousand dollars. 
No corporation organized under this act 
shall create more than one class of stock. 
The entire capital shall be paid in cash be- 
fore any trust company shall be authorized 
to transact any other business than such as 
relates to its formation and organization, 
and such payment shall be certified to the 
bank commissioner under oath by the presi- 
dent, and the treasurer or secretary of the 
trust company. 


2. Reserve. Every trust company shall 
at all times maintain a reserve fund of at 
least fifteen per centurn of its aggregate de- 
posits. Of such fifteen per centum, not less 
than four-fifteenths shall at all times be 
kept on hand in lawful money of the United 
States. The remainder may consist of bal- 
ances subject to demand draft which the 
trust company may have with any National 
bank, State bank or trust company in a city 
designated in the National banking laws as 
a reserve city or a central reserve city. 
Whenever the reserve fund of any trust 
company shall be below the required fifteen 
per centum, such trust company shall not 
increase its liabilities by making any new 
loans nor make any dividend of its profits 
until the required reserve has been restored. 
The Bank Commissioner shall notify any 
trust company whose reserve fund shall fall 
below said fifteen per centum and if such 
trust company shall fail for thirty days 
thereafter to make good such reserve fund, 
the bank commissioner may take the law- 
ful steps to wind up its business. 
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3. Supervision. Every trust company or- 
ganized or doing business in this State shall 
make to the hank commissioner not less than 
five reports during each year, verified by the 
oath of its treasurer, which report shall ex- 
hibit in detail and under appropriate heads, 
according to form which may be prescribed 
by the commissioner, the resources and 
liabilities of the trust company at the close 
of business on any past day specified by the 
commissioner. Such report shall be trans- 
mitted to the commissioner within ten days 
after the receipt of a request therefor from 
him and shall be published in such form as 
he may prescribe in a newspaper in the 
county where the trust company is located. 
Every trust company which fails to make 
and transmit any such report when re- 
quested by the commissioner shall forfeit 
to the State ten dollars for each day that 
it delays to transmit such report. The bank 
commissioner shall visit and examine every 
trust company semi-annually or oftener and 
may examine its books and papers in the 
presence of one or more of its officers, to 
ascertain whether it has been managed ac- 
cording to law; may examine any persons 
under oath in relation to its affairs, which 
oath said commissioner may administer; 
may compel the attendance of witnesses and 
production of books and papers hy suitable 
process; and in case any person shall re- 
fuse to furnish any information requested 
by the commissioner under authority of any 
provision of this section, he may apply to a 
judge of the ———— court who shall cause 
such person to come before him and _ in- 
quire into the facts set forth in such ap- 
plication and may thereupon commit such 
person to jail until he shall comply with 
such request; but the bank commissioner 
shall not impart any information obtained 
by him in the course of such examination, 
except in so far as may become necessary 
in the performance of his duties. 


(Note: In the majority of States, the 
laws now provide a bank department, with 
a bank commissioner or superintendent 
empowered to supervise and examine trust 
companies and receive reports from’ them. 
A provision such as above, which is taken 
from the law of Connecticut, would of 
course not be necessary in such States. In 
States where no such provisions exist, the 
proposed statute would probably have to 
go further and provide for the creation of 
a bank department, with powers and duties 
of commissioner, the making of reports 
and examinations and also _ procedure 
where conditions were found to be unsat- 
isfactory.) 
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4. Qualification of Directors. 
rector must, during his whole term of 
service, be a citizen of the United States and 
at least three-fourths of the directors must 
be residents of the State in which the trust 
company is located during their continuance 
in office. Every director must own, in his 
own right and unpledged, at least ten shares 
of the capital stock of the trust company 
of which he is a director. The place of any 
director who ceases to be the owner of the 
required number of shares of stock, or who 
becomes in any other manner disqualified 
shall ipso facto become vacant. 


5. Examination by Directors. It shall be 
the duty of the board of directors of every 
trust company at least once in each year 
to examine, or to cause a committee of at 
least three of its members to examine, fully 
into the books, papers, accounts, investments 
and general affairs of the trust company of 
which they are directors, with the special 
purpose of verifying the assets and invest- 
ments with the book requirements thereof. 
determining the market value and yield of 
the securities held, the correctness of ac- 
counts and generally as to the condition of 
the trust company with reference to its 
assets and liabilities and the various trusts 
which it is executing; and into such other 
matters as the bank commissioner may re- 
quire. Such directors shall have power to 
employ such assistance in the making of 
such examination as they may deem neces- 
sary. Within ten days after the completion 
of each of such examinations a report in 


writing, in such form as may be prescribed 
by the bank commissioner, sworn to by the 
directors making the same, shall be made to 


the trust company and be filed with its 
records and a duplicate filed in the office of 
the bank commissioner. If the directors of 
any trust company shall fail to make, or 
cause to be made, and file such report of 
examination in the manner and within the 
time specified, such trust company shall for- 
feit to the people of the State one hundred 
dollars for each day such report shall be 
delayed, which penalty may be recovered 
through an action brought by the attorney- 
general against such trust company in the 
name of the people of the State. The 
moneys forfeited by this Section, when re- 
covered, shall be paid into the State treas- 
ury to be used to defray the expenses of the 
office of bank commissioner. 

6. Deposits. Every trust company may 
receive deposits subject to check or to be 
repaid in such manner and on such terms 
and with or without interest as may be 


Every di- 


« 


agreed upon by the depositor and the trust 
company; provided that no trust company 
shall incur a total deposit liability in excess 
of ten times its capital, surplus, and un- 
divided profits. 


7. Restrictions on Loans. a. The total 
liabilities to any trust company of any per- 
son, corporation, or firm, for money bor- 
rowed, including in the liabilities of a firm 
the liabilities of the several members 
thereof, shall at no time exceed ten per 
cent. of the amount of the capital stock of 
such trust company actually paid in and 
its surplus and undivided profits combined. 
The provisions of this section shall not ap- 
ply to loans secured by collateral, so long 
as the market value of such collateral shall 
exceed by twenty per cent. the total liabili- 
ties secured in each case by such collateral, 
but no loan on collateral shall at any time 
exceed twenty per cent. of the amount of 
the capital stock of such trust company 
actually paid in and its surplus and un- 
divided profits combined, and the total loans 
to any one person, corporation, or firm, in- 
cluding in the liabilities of the firm the 
liabilities of the several members thereof, 
shall at no time exceed twenty per cent. of 
the capital, surplus, and undivided profits 
combined of such trust company. 

b. No trust company shall make any loan 
or discount upon the pledge of its own stock 

c. No trust company shall make any loan 
upon or discount any paper made, accepted, 
indorsed or guaranteed by any of its execu- 
tive officers or clerks, or by any partner- 
ship of which any such officer or clerk is a 
member. 

d. No trust company shall permit any 
single director to become obligated to it to 
an amount exceeding five per centum of its 
combined capital, surplus and undivided 
profits nor permit the combined obligations 
to it of all its directors at any one time to 
exceed twenty per centum of such capital, 
surplus and undivided profits: Provided 
that these requirements shall not apply to 
loans secured by collateral, so long as the 
market value of such collateral shall ex- 
ceed by twenty per centum the total liabili- 
ties in each case secured by such collateral ; 
but such loans on collateral to any one di- 
rector shall at no time exceed ten per cen- 
tum of the combined capital, surplus and 
undivided profits of such trust company. 

e. Every trust company which shall vio- 
late any of the foregoing provisions of this 
section shall forfeit to the State not less 
than five hundred dollars nor more than 


three thousand dollars for each offense. 
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Every official of a trust company respon- 
sible for the violation of any provision of 
this Section shall be liable to such trust 
company in a civil suit for any damages re- 
sulting therefrom and shall be fined not 
more than one hundred dollars or impris- 
oned not more than one year or both. 


8. Unlawful Use of Words “Trust” o- 
“Trust Company.” No person, association, 
firm or corporation, other than a corpora- 
tion authorized by the laws of this State 
to do the business of a trust company and 
subject to the supervision of the bank com- 
missioner as provided by such laws, shall 
make use of the word or words “Trust” or 
“Trust Company” as part of any artificial 
or corporate name or title, nor make use of 
any sign at the place where his or its busi- 
ness is transacted having thereon such 
words or any other word or words indicat- 
ing that such place or office is the place or 
office of a trust company, nor make use of 
or circulate any written or printed, or 
partly written or partly printed matter 
whatever having thereon any such words 
or any other word or words indicating that 
the business conducted is that of a trust 
company, nor transact business in the way 
or manner of a trust company or in such 
way or manner as to lead the public to be- 
lieve, or as in the opinion of the bank com- 
missioner might lead the public to believe, 
that his or its business is that of a trust 
company. Every person or persons violat- 
ing the provisions of this Section either as 
an individual or an interested party in any 
Association, firm or corporation shall be 
punished by fine of not less than one hun- 
dred dollars nor more than one thousand 
dollars. The bank commissioner shall have 
authority to examine the accounts, books 
and papers of any person, association, firm 
or corporation whom he has reason to sus- 
pect is violating the provisions of this Sec- 
tion and to summon and examine under 
oath, which he is empowered to administer, 
any person whom he may have reason to 
believe has violated or is a participant in 
any violation of the provisions of this Sec- 
tion. 


9. Trust Funds Not To Be Mingled, 
Etc. Besides its general books of account, 
every trust company shall keep separate 
books for all trust accounts. All funds and 
property held by it in a trust capacity shall 
at all times be kept separate from the funds 
and property of the corporation, and all 
deposits by it of such funds in any. banking 
institution shall be deposited as trust funds, 
tc its credit and as trustee and not other- 
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wise. Every security in which trust funds 
or property are invested shall at once, upon 
the receipt thereof, be indorsed and trans- 
ferred to it as trustee, executor, administra- 
tor, guardian, receiver, assignee, or other 
trustee, as the case may be, and not in 
blank or otherwise, and immediately entered 
in the proper books as belonging to the 
particular trust whose funds have been in- 
vested therein. Any change in such invest- 
ment shall be fully specified in and under 
the account of the particular trust to which 
it belongs, so that all trust funds and prop- 
erty can be readily identified at any time by 
any person. No investments or loans of 
trust funds shall be made without being 
first authorized by the board of directors 
except that where in pursuance of any gen- 
eral authority the same are made in the 
interim of board meetings, they must be 
reported at the next meeting of the board. 


10. Semi-annual Statements. It shall be 
the duty of every trust company, beginning 
at a period six months from the creation of 
the particular trust, to make to the cestut 
que trust or beneficiary a semi-annual state- 
ment in writing showing in detail the re- 
ceipts and disbursements and the general 
condition of such trust. Except as to minors 
and persons under disability, the failure by 
any cestuit que trust or beneficiary to dis- 
approve or object to such written state- 
ment, or any part thereof, within sixty days 
after receipt of the same shall be deemed 
and taken as an agreement to the correct- 
ness of the account rendered. 

11. Unlawufl Sales by Trust Company 
Except in case of loans secured by mort- 
gage of real estate, it shall be unlawful for 
any trust company acting in behalf of any 
cestui que trust or beneficiary or in behalf 
of any estate which it holds as trustee or 
in any other fiduciary capacity, to purchase 
any securities or assets owned by such trust 
company in its own right. 

12. Investment of Trust Funds. Trust 
funds, unless it is otherwise provided in 
the instrument creating the trust, may be 
loaned on the security of mortgages on un- 
incumbered real estate in this State, double 
in value the amount loaned, or may be in- 
vested in such mortgages or in bonds or 
loans of the United States or of this State 
or of any town, city, village, school district 
or other political sub-division thereof, or in 
any bonds, stocks or other securities which 
the savings banks in this State are, or may 
be authorized by law to invest in, or may 
be deposited in trust companies or savings 
banks incorporated in this State. In the 
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making of investments, trust companies 
shall only be liable to the cestui que trust 
or beneficiary for the exercise of reasonable 
care and diligence. 


13. Confidential Information. It shall be 
the duty of every trust company and. of 
every director, officer and agent thereof, to 
keep secret, confidential and inviolate, the 
affairs of all persons whose business is en- 
trusted to it either in a banking or trust 
capacity and to make no disclosure thereof, 
save only such as may be compelled by law. 
Any director, officer or agent violating this 
provision shall be fined one hundred dol- 
lars for each offense. 


The Trustees Executors & Agency Co. Ltd. 


The latest half-yearly report issued by 
the Trustees, Executors & Agency Company, 
Ltd., located in Melbourne, shows how firmly 
the principle of corporate trusteeship has 
been established in Australia. The report 
as of June 30, 1013, shows that the Company 
holds to the credit of estates, trusts and 
clients the amount of £10,120,496 and that 
total trust funds administered exceeds £25,- 
000,000. The subscribed capital is £150,000 
and reserve fund £47,500. 

The charges for handling trusts compare 
favorably with charges made in this country. 
For acting as executor, administrator or 
trustee under will the charge is 2% per cent. 
on the gross capital value of the estate up 
to £50,000, 1% per cent. on amounts from 
£50,000 to £100,000 and 1 per cent. on all 
amounts over £100,000. On income received 
the charge is 2% per cent. 

The trust business is apportioned to vari- 
ous trust officers according to alphabetical 
division. The general manager is Mr. James 
Porrowman. 


Trust Company Merger in New Jersey 

The People’s Safe Deposit & Trust Com- 
pany of Jersey City, the Carteret Trust 
Company and the Bergen & Lafayette Trust 
Company of Jersey City have been merged 
with the Trust Company of New Jersey of 
Hoboken. General William C. Heppenheim- 
er, president of the latter company, is presi- 
dent of the combined companies which have 
aggregate assets of $20,080,000. The merged 
rompanies were all organized by General 
Heppenheimer and his associate directors in 
the Trust Company of New Jersey. The 
merger plans provide that the various com- 
panies will be continued as branch offices 
and will be conducted by the same officers 
as heretofore. 
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Pension System and Per Centage Allowance 


The Security Trust and Safe Deposit 
Company of Wilmington, Delaware, has 
adopted a pension system and plan of semi- 
annual distribution of a per centage of net 
earnings. Any officer or employee who has 
been continuously in the service of the com- 
pany for twenty years may, with the consent 
of the directors, retire and receive a pension 
annually, for the remainder of his or her 
lifetime. Retirement is compulsory at the 
age of seventy unless the person attaining 
that age be requested by the board of direc- 
tors to remain longer in the service. 

The pension allowed shall be at the rate of 
one per cent. of the average annual salary 
for the preceding ten years, for each year 
of service, but the maximum annual pension 
shall in no case exceed fifty per cent. of the 
average salary. Provision is made for re- 
warding by an additional allowance any offi- 
cer or employee who has rendered specially 
meritorious and valuable service, and also 
for the payment of an amount not exceed- 
ing $1000 to the widow or children, or other 
dependents of a deceased officer or employee 
who had been in the employ of the company 
for twenty years and was at the time of his 
death in active service. 

The pension shall be forfeited by the per- 
son receivng the same becoming an employee 
of another financial institution without the 
consent of the company, or by any conduct 
inimical to the interests of, or reflecting un- 
favorably on, the company. The pensions 
and death benefits are not assignable, or sub- 
ject to attachment, and the directors reserve 
to themselves the right to revoke the same 
and to make any changes they may desire 
in the system as adopted. The plan of dis- 
tribution of earnings provides that there 
shall be paid semi-annually, to the subordi- 
nate officers and employees, an amount equal 
to three per centum of the net earnings for 
the preceding six months, the division to be 
made on the basis of the salaries for the 
same period. 


Bankers’ Association for Delaware 


Plans are under way for the early organi- 
zation of a State Bankers’ Association for 
Delaware. A_ meeting of representative 
bankers has been called for September 30, 
which will be held in Wilmington when it 
is hoped officers will be elected and a con- 
stitution adopted. 
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DUTIES OF TRUSTEES 


The office of trustee under a will or deed 
of trust carries with it many responsibilities 
and duties toward the beneficiaries and 
others interested in the trust which require 
the highest order of intelligence, prudence 
and integrity. The very appointment im- 
plies confidence on the part of the creator 
of the trust that his trustee possesses these 
qualities, and in accepting the appointment, 
the trustee undertakes a task for which he 
can seldom be adequately compensated by 
the commissions to which he may become 
entitled. He is not acting for himself, but 
is the custodian of the interests of the 
young, the inexperienced, the profligate, or 
the incompetent, and to this sacred trust 
he must devote conscientious care usually 
far exceeding that which he bestows upon 
his own affairs. 

It is the first duty of the trustee to see 
that the fund committed to his charge is 
kept safely and profitably invested, and 
therefore, at the outset, he is confronted 
with the question of what investments are 
proper for him to take. His duty is two- 
fold. He must preserve the estate for the 
remainderman who is eventually to receive 
it, and must also make it produce a reason- 
able income for the beneficiary, and their 
respective interests he must treat with 
strict impartiality. He may not sacrifice 
safety for the sake of income, nor, on the 
other hand, should he invest in government 
bonds or other low interest bearing securi- 
ties, though of undoubted stability, in order 
to avoid the trouble of selection, if, by 
exercising reasonable diligence, he might 
find other safe legal investments which 
yield a higher income. He must choose in- 
vestments according to his best judgment, 
having regard both to the security of the 
principal and to the probable income. 


THE CHOICE OF INVESTMENTS 


A trustee must be governed in the choice 
of investments by the directions of the will 
or deed which created the trust, or, in the 
absence of such directions, by the law or 
the practice of the courts of the jurisdic- 
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THE DISCRETION AND POWERS OF TRUSTEES IN THE 
MATTER OF INVESTMENTS 


ORRIN R. JUDD 
Assistant Trust Officer Columbia-Knickerbocker Trust Company, New York 


tion within which he is acting. The right 
to create a trust is not an inherent right, 
but, like that to dispose of property by will, 
is one which is conferred or sanctioned by 
law. The creator of a trust may prescribe 
the securities in which the fund is to be 
invested, or grant discretion to his trustee 
in respect thereto. The exercise of such 
discretion, however, cannot be arbitrary, 
but is always subject to review by the 
court, which will protect the rights of any 
interested party against the unauthorized or 
imprudent acts of the trustee. Such super- 
vision by the court could not be avoided 
even if the creator of the trust were to so 
direct, for this would be contrary to sound 
public policy. 

In the United States generally, the law is 
derived from the law of England, but has 
been modified in many respects to meet con- 
ditions peculiar to this country. In some 
of the States, statutes have been enacted 
which definitely fix the classes of securities 
in which trustees may invest without risk 
of personal liability; in other States, there 
are no special laws on this subject, but de- 
cisions by the courts in cases affecting trust 
investments have established a fairly defi- 
nite standard by which trustees may be 
guided. 

In England, the court of Chancery has 
jurisdiction over trustees. It formerly al- 
lowed considerable latitude as to invest- 
ments, but later restricted them to the pub- 
lic debt, which was regarded as providing 
the greatest possible safety, because the faith 
and credit of the nation is pledged for its 
payment; but for this very reason, public 
securities generally yield a very low rate 
of interest, and as it gradually became 
evident that money could be loaned on real 
estate security with safety and at a better 
interest, mortgages on improved land for a 
limited percentage of its value were added 
to the authorized list. Parliament subse- 
quently approved also municipal bonds and 
the stocks of the Banks of England and 
Ireland. In the United States, public securi- 
ties at first did not exist, and for a long 
time were relatively scarce, so that a dif- 
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icrent rule was made necessary, which be- 
came known as the American rule, or the 
rule of prudence, and which has been ex- 
pressed in these terms: 


“A trustee must observe how men of 
prudence, discretion, and intelligence man- 
age their own affairs, not in regard to 
speculation, but in regard to the perma- 
nent disposition of their funds, consider- 
ing the probable income, as well as the 
prebable safety of the capital to be in- 
vested.” 

In the New England States, under this 
rule, investments are permitted in stocks ot 
banks, trust companies, insurance compa- 
nies, railroads, and even manufacturing cor- 
porations of high standing. In New York, 
New Jersey and Pennsylvania, following 
more closely the English rule, stocks are 
not approved; trust investments being gen- 
erally such as those permitted to savings 
banks for the investment of their deposits. 
In New York, the approved list includes 
United States Government bonds, New 
York State bonds, New York State munici- 
pal bonds, the bonds of thirty other States, 
and of seventy-nine cities of other States, 
and the first mortgage bonds of forty rail- 
road systems having over two hundred dif- 
ferent issues of: securities; and also first 
mortgages on improved real estate to an 
amount not exceeding two-thirds of its 
value. In New Jersey, mortgages are lim- 
ited to fifty per cent. of the value. In 
Pennsylvania, real estate investments are 
permitted if authorized by the court. 


LIMITATIONS ON DISCRETION 


Even though the trust instrument may 
seem to give the trustee discretion in the 
matter of investments, its language will be 
strictly construed, and, unless it unmistak- 
ably indicates an intention to confer broader 
powers on the trustee, he will be required 
to exercise his discretion within the limits 
prescribed by the law or practice of the 
courts, or be held personally liable for any 
losses to the fund. In New York, the lead- 
ing case of King vs. Talbot (40 N. Y. 76) 
decided by the Court of Appeals in 1860, 
has never been reversed, and is still author- 
ity on the subject of such investments. In 
that case, a will was involved which used 
the following words concerning the execu- 
tion: “Intrusting to their discretion the 
settlement of my affairs and the investment 
of my estate for the benefit of my heirs.” 
With respect to this language the court 
said: “This last clause neither added to 
nor in anywise affected the duty or respon- 
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sibility of these executors; without it, they 
were clothed with discretion; with it, their 
discretion was to be exercised with all the 
care and prudence belonging to their trust 
relations to the beneficiaries.” 

In any case, the discretion of a trustee 
is not arbitrary. He must be careful to 
distinguish between a mere business chance 
or speculation and a true investment. In 
the Matter of Hall, (164 N. Y. 196), decided 
by the New York Court of Appeals in 
1890, the testator authorized his trustees 
to invest “in any security, real or personal, 
which they may deem for the benefit of 
my estate, and calculated to carry out the 
intention of this my last Will.” The testa- 
tor had been engaged in the umbrella busi- 
ness, and the trustees invested in the stock 
of a newly organized umbrella manufactur- 
ing company, which took over, among other 
concerns, the business which the testator 
had formerly conducted. The new company 
failed, and the trustees were held person- 
ally responsible for the resultant loss to the 
estate. The court said: 

“Tf the trustees had invested in the 
stock of a railroad, manufacturing, bank- 
ing, or even business, corporation which 
by its successful conduct for a long pe- 
riod of time, had achieved a standing in 
commercial circles, and acquired the con- 
fidence of investors, their conduct would 
have been justified, although the invest- 
ment proved unfortunate.” 

Wills or deeds of trust under which it is 
desired to confer on the trustees a broad 
discretion as to investments, should give 
them authority to invest “without limitation 
to the securities in which trustees are by 
law permitted to invest,” or should use some 
equivalent expression. In the absence of 
such instructions, trustees cannot with 
safety to themselves invest outside the 
jurisdiction within which they have to ac- 
count, nor in securities not well recognized 
as proper for such investments. 

In general, it may be said that it is the 
duty of trustees to be faithful, diligent and 
prudent, and that they are “bound to em- 
ploy such diligence and such prudence in 
the care and management of their trust, as 
in general prudent men of discretion and 
intelligence in such matters, employ in their 
own affairs. This necessarily excludes all 
speculation and, of course, everything that 
does not take into view the nature and 
object of the trust, and the consequences of 
a mistake in the selection of the invest- 
ment.” 
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RETENTION OF INVESTMENTS MADE BY A 
TESTATOR 

In the absence of specific authority under 
the will so to do, a testamentary trustee, in 
most jurisdictions, would not be justified in 
retaining as investments of the trust fund 
securities owned by the testator at the time 
of his death, unless they are such as the 
law would permit him to purchase. The 
reason for this rule is obvious. A prudent 
man, in the management of his own affairs, 
may, and often does, buy some new or un- 
seasoned securities in the expectation of a 
rise in value; but if his will is silent on the 
question, it cannot fairly be assumed that 
he intends to subject to similar risks the 
beneficiaries of a trust fund, who are often 
unable, by reason of youth, inexperience or 
infirmity, to exercise sound judgment re- 
specting investments, and are always de- 
barred from doing so because the manage- 
ment of the trust is not in their hands 
In some states, however, it has been argued 
that when a testator has left his property 
prudently and permanently invested, he has 
impliedly authorized the retention of such 
investments, even though they may not be 
strictly within the class which trustees are 
permitted to purchase, and before dispos- 
ing of securities received from the testator’s 
estate, trustees should make sure of the law 
of the jurisdiction within which they are 
acting. 

All that has been said with regard to a 
trustee under a will or deed of trust ap- 
plies equally to an executor, administrator 
or guardian holding funds which it is his 
duty to invest. 


TRUST COMPANIES AS TRUSTEES 


Akin perhaps to the discretion of the 
trustee in the selection of investments, is 
the discretion of the settlor in the selection 
of his trustee. A trust company man is 
popularly supposed to have an interested 
bias in favor of corporate trusteeship; but 
no one could long be associated with the 
management of trust estates without being 
impressed with the very great advantages 
which trust companies possess over individ- 
uals for this kind of service, and what 
is sometimes mistaken for prejudice is really 
a profound conviction, hased on close ob- 
servation and wide experience. It is not 
necessary in this paper to enumerate all the 
points of superiority possessed by a cor- 
porate trustee, but it may be suggested in 
this connection that, under the pressure of 
personal friendship, an imdividual trustee is 
often so influenced by a desire to secure a 
larger income for the beneficiary, that he is 
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led to endanger the safety of the principal 
by injudicious investments; that he is often 
obliged to give first attention to his per- 
sonal affairs, to the neglect of the interests 
of the trust; and that he seldom possesses 
the technical knowledge of investments, or 
the facilities for accurate and efficient ac- 
counting, which are an essential feature of 
the equipment of a trust company. If it 
be objected that the trust company, though 
admittedly superior in these respects, lacks 
the personal touch with the beneficiary 
which is sometimes considered desirable, it 
may be answered that experience fails to 
substantiate this objection, since trust com- 
pany officers have been found to possess 
abundant human sympathy, as well as un- 
biased judgment; but if it shall seem best 
in any case to have an individual trustee, 
he should be appointed jointly with a trust 
company, which shall have -the custody of 
the investments and keep the accounts of 
the trust. Such a combination has been 
found to be ideal in the administration of 
some important testamentary trusteeships. 


SHARES OF STOCK LOCATED IN NEW YORK 
ARE NOT NECESSARILY SUBJECT TO THE 
NEW YORK LAW OF DISTRIBUTION 

A testator died in France leaving in New 
York shares of stock of corporations of 
other States. Under the law of France the 
will was invalid, but valid under New York 
law. In such a case the court decided that 
the will might be probated in New York, 
but the mere physical presence in New York 
of shares of stock of corporations of other 
States did not make them subject to distri- 
bution in accordance with New York law 
Distribution of personal property must be 
made in accordance with the law of the 
decedent’s domicile. (Lecouturier vs. Ickel- 
heimer, 205 Ted. Rep. 682). 


To Promote Thrift 

The Supervisor of Lectures of the Board 
of Education of New York City will con- 
tinue to co-operate with the Savings Bank 
Section of the American Bankers’ Associa- 
tion in extending the “thrift” educational 
campaign. Courses on “thrift” will be con- 
ducted during the coming winter in each of 
the five boroughs. The first of the courses 
will be given in the Commercial High School 
in Brooklyn. Included in this series is a lec- 
ture by Nathan S. Jonas, president of the 
Citizen’s Trust Company of Brooklyn, on 
“The Trust Company as an Aid to Thrift.” 
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A great deal has been said and written 
not only recently, but for a long time past 
about the trials and tribulations of the 
American farmer, the greatest of which, as 
often claimed, is the alleged high rate of 
interest he has to pay for money borrowed 
on mortgage. I have heard this stated so 
frequently, and often in the superlative de- 
gree, by men who should be somewhat 
familiar with money conditions in various 
localities, that I have at times undertaken 
to disprove it in part, and to offer an ex- 
planation for such a condition where it does 
exist. 

The company of which I have the honor 
to be the president is one of the largest 
mortgage loan companies in the West, but 
as its business is confined exclusively to real 
estate or properties located in cities of 
25,000 or more population, | am not, per- 
haps, as familiar with farm loan conditions 
or as qualified to write upon the subject as 
many whose efforts are directed in that 
field. Nevertheless, I have an extensive ac- 
quaintance among the officials of some farm 
loan companies and many of the large. life 
insurance companies, whose mortgage in- 
vestments ‘are confined exclusively, or almost 
so, to farm loans in selected counties or 
localities in chosen States, and I am in- 
debted to them for much of the following 
data. 

Recently I addressed letters to eleven 
large life insurance companies, which | 
knew were extensive investors in farm 
loans, asking for certain information. The 
replies I received, when tabulated, showed 
that these eleven companies have invested 
in 125,943 separate farm. loans, averaging 
$3,176.33 each, at an annual average inter- 
est rate of 5 2-5 per cent., the immense 
total of $385,700,757.95. These companies, 
depending upon their size, each have in- 
vested in such loans from. $8,000,000 to al- 
most $90,000,000. Some of them lend in as 
few as six States—most of them in from 
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twelve to eighteen—while the loans of one 
is distributed in thirty-five States of the 
Union. 

Now, it would seem that this average in- 
terest rate of 5 2-5 per cent. (or to be 
exact 5.42 per cent.) is comparatively a 
very low rate, especially if it is borne in 
mind that to obtain and handle the details 
of a very large number of small farm loans 
is much more expensive than to lend the 
same volume of money on city real estate. 
! am told that the expense of the Farm 
Loan Department of one of these com- 
panies is almost one-half of one per cent. 
per annum of the total amount of money 
loaned. If such is the case with all of them, 
they are netting on their loans to farmers 
a little less than 5 per cent. a year. 

Some will say that farmers have to pay 
larger commissions to agents or brokers 
than owners of city properties do. I doubt 
the correctness of such a statement as a 
whole, especially as one company out of the 
eleven I have referred to, having almost 
$90,000,000 loaned on farms, deals directly 
with the farmers through their own salaried 
agents. Thus the borrowers’ expenses, in 
addition to interest, are only for abstracts. 
surveys, local attorney’s opinions on the 
titles, filing of the necessary papers, etc 
But, if the statement is correct, does the 
fault lie with those lending the money, or is 
it due to the avarice of the local agents or 
brokers? 

I do not believe that the owners of proper- 
ties in all the large cities, taken on an aver- 
age, are enjoying a lower basis for mort- 
gage money than the more than one hundred 
and twenty-five thousand farmers, referred 
to above, who have borrowed the large sum 
of more than three hundred and eighty-five 
million dollars. It certainly should be ex- 
pected that loans in large cities, if for no 
other. reason, should be entitled to a little 
less rate than farm loans, as they can be 
obtained and handled at much less expense. 
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This is obvious, of course, as city loans will 
average many times as large in amount, the 
properties securing them are much more 
accessible for examination and appraisal, 
and the legal services in connection with 
such loans are less, due to the fact that 
cities have much better systems of abstracts 
and surveys than counties. 

The loans I have referred to are, of 
course, the choicest obtainable for the rea- 
son that the eleven companies which have 
these investments are among the strongest 
and most conservatively managed financial 
institutions in the country, and their manag- 
ing officials are at all times looking for the 
best secured loans at a fair average rate of 
interest rather than for loans not so well 
secured at higher interest returns. 

It is, therefore, fair to state that the 
foregoing represents only a small part of 
the farmer class and its mortgage indebted- 
ness. The one hundred and _ twenty-five 
thousand farmers are just a little more than 
ten per cent. of the twelve million farmers 
in the United States, and the three hundred 
and eighty-five million dollars owed by them 
to these eleven companies is a little less 
than seven per cent. of the six billion dol- 
lars owed by the entire farmer class. It is 
claimed that counting commissions, renewal 
charges, etc., the interest rate paid by the 
farmers of this country on this six billion 
dollars is averaged at 8% per cent. It 
seems to me that the accuracy of this state- 
ment would be very difficult to determine, 
and it is, of course, only approximated. 
Granting its reasonable correctness, I am 
firmly convinced that, taking State for State 
and locality for locality, and averaging the 
rate, the farmer is paying for money no 
more than the jobber, the merchant, the 
manufacturer, or any other borrower in the 
same locality and State. 

A great many elements enter into the 
causes of the wide variation in interest 
rates between the States and between locali- 
ties in the same State. Sparsely settled 
communities with poorly productive land 
makes lending in such communities a purely 
local proposition, because the business is 
more or less undesirable, and such as would 
be acceptable to a large company would not 
be sufficient in volume to justify the ex- 
pense of securing it. Hence, the business 
must be handled by local lenders, and it, 
therefore, becomes a question of supply and 
demand—competition being eliminated the 
demand usually exceeds the supply. 

Then again the laws of the several States 
are so widely different, naturally lending 


companies select those States whose laws 
are more favorable-to the lender. In some 
States the laws are so drastic that many 
companies will not do business in them at 
all. So the business must be given local 
lenders, or to such companies as are willing 
to accept it to secure a higher interest re- 
turn than can be obtained in the more fa- 
vored States. Thus, again, the better com- 
petition being eliminated, it is a question of 
supply and demand. I, therefore repeat, | 
am quite sure investigation will prove that 
all classes of borrowers in the same com- 
munity suffer practically to the same ex- 
tent, especially if the expense of handling 
the farmers’ loans is taken into considera- 
tion. 

The agitation for an improved system of 
land and agricultural credit is an admirable 
movement, but it is one so difficult of ac- 
complishment the present generation, nor 
the next, will hardly see it developed to 
such an extent as to be of material benefit 
to the farmer class as a whole. In this 
connection, I am permitted to quote a letter 
recently written by the treasurer of a large 
life insurance company to a Nebraska cor- 
respondent of that company on the subject, 
which expresses a very clear opinion, and 
reads as follows: 

“Dear Sir: 

Mr. Doolittle’s purpose to introduce a bill 
into Congress, providing a new plan of 
cheap loans for farmers was introduced at 
the last Congress, as we have been in- 
formed, on very much the same lines as 
this one; the one exception being that the 
former bill provided for a rate of interest 
not to exceed 4% per cent. on the mort- 
gages. 

“You inquire how the enactment of such 
a bill into law would affect the present farm 
loan business. You will sical that Am- 
bassador Herrick recommended to. ex- 
President Taft, very strongly, the inaugura- 
tion of a scheme of land credits in the 
United States, and his report and other 
data in the matter may be obtained from 
the Division of Information, Department of 
State at Washington. Mr. Herrick in his 
report Says: ‘ 

‘It should not be inferred from the 
great success and good accomplished that 
the co-operative credit associations could 
be taken as models in their entirety, or 
that the establishment of such societies 
would act as an immediate panacea for 
all the troubles that beset agriculture in 
America. They seem to be adapted only 
for localities where the population is 
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fixed and settled and welded together in 

close relation by community of interests. 

In Austria, Germany, Finland, Ireland, 

France, Russia, the Balkan States, and 

practically everywhere, the State has in 

some way or other given aid to these 
banks. A very general practice is the 
distribution of subsidies through State- 
endowed central banks at rates that allow 
the peasants to obtain money below the 
ordinary market figures. It is not con- 
ceivable that American farmers would ac- 
cept such assistance from the Government 
and thus become a privileged class sup- 
ported in part by the rest of the people. 

The State-aid program in Europe has 

made its way against the opposition of the 

true exponents of co-operation, because 
it violates the cardinal principle of self- 
help upon which the idea is founded.’ 

“An attempt on the part of the United 
States Government to father the movement, 
is a beginning at the wrong end, if we may 
judge of the experiences of land credits in 
Europe. There are credit associations in 
the eastern part of the United States and 
in Canada, operated somewhat after the 
manner of the land credits in Europe, but 
these are small associations of limited num- 
ber and persons in the same occupation and 
their dealings are in very small amounts. 
The American farmer is an operator on a 
comparatively large scale at present. More- 
over he is intelligent, his land is his own 
and he does not propose to have it put up 
as security for his more or less distant neigh- 
bors’ debts. 

“The community interest in the United 
States in almost unknown as it is seen 
among the peasantry in Europe. This com- 
munity interest, I believe, is much easier to 
develop in large centers, for instance, by 
many operatives in a factory or clerks in a 
department store, than it would be among 
the segregated units that comprise a group 
of farmers in any definite locality, and 
until a greater development of the com- 
rmiunity interest is shown among the farmers, 
I doubt the success of a land credit scheme. 

“Il believe that the farmer is buying the 
use of money as cheaply as he deserves to 
have it. He is at present prosperous, but 
we must all admit that the average farmer, 
up to within a very few years, has been far 
from scientific or from being master of 
his occupation. He has benefited more 
largely during the past decade from the 
comparative increase in prices of his prod- 
ucts than any other class of, business men. 
The aggregate increase in the acreage un- 
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der cultivation is comparatively small and 
the development among farmers of the effi- 
ciency of labor and consequent increase of 
product, coupled with a comparative reduc- 
tion of cost, are in much smaller proportion 
than has been shown in manufacturing, in- 
dustrial, or railroad operations. 

“So far as giving to the farmer ample 
facilities in the way of loans at a reason- 
able rate of interest goes, our company af- 
fords to him the best facilities for getting 
out of debt, and our reasonable interest 
charge, coupled with the prepayment option, 
gives him opportunity to amortize his debt 
as fast as he can do so. So that, taking all 
these things and others into consideration, 
I cannot see how the land credit scheme 
is going to lessen in the immediate future, 
to any material extent, the demand on the 
life insurance companies for loans on farm 
security.” 

The questions of finances and a more 
elastic system of currency are of vital im- 
portance to all of us, and I hope the dis- 
cussion of the present currency bill now 
before Congress will result in the adoption 
of a plan that will be a great benefit to all 
of our people. 

We all know the attitude of the farmers 
and their representatives in the State Legis- 
latures and the National Congress. toward 
everything and everybody not directly con- 
cerned in the farmers’ affairs. At times 
some phases of this attitude are amusing, 
and at others are harassing. Quoting an 
eminent authority on economic conditions :— 
“One is tempted to say unkind things to 
the farmer at such times, to remind him, 
for example, that he is today the most 
backward and wunprogressive factor in 
American business life. Despite the fact 
that the Department of Agriculture has 
spent $100,000,000 on his education in the 
last twenty years, he has not yet begun to 
learn what the German, Dutch, and French 
farmers learned years ago in intensive farm- 
ing, nor has he mastered the art of cattle- 
raising in anything like the degree it is 
understood in the Argentine. Nature has 
smiled on him; he waxes fat with her 
bounty, but he does not keep pace with the 
growth of the country. Although enhanc- 
ing prices are paid him for his product, he 
is unable to raise a crop proportionate in 
any degree to the facilities put at his dis- 
posal in the way of fertilizer and machin- 
ery. One would like to ‘rub it in’ on the 
farmer, but one doesn’t, ‘because’ as a 
recent writer puts it, ‘the farmer is a 
farmer, and therefore not a person to be 
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lectured like a mere banker, broker or ordi- 
many business man.’ ” 

An article appearing in the August num- 
ber of the World’s Work, bearing on the 
relationship between the country banker and 
the farmer contains a lot of good whole- 
some advice, which, if accepted and acted 
upon by the farmer, would greatly lessen 
the well founded and general opinion of his 
backwardness and wunprogressiveness. 

Consider for a moment the improvidence 
of the farmers. One has but to travel 
through certain sections of the country to 
see on every hand the waste in not only the 
care of the but of the the 
fences and farming implements. These are 
the localities that are paying the highest 
rates. These same farmers are spending 
millions of dollars for automobiles and the 
continuous expense of operating them. | 
have been told of any number of cases 
where farmers have mortgaged their farms 
tc secure money with which to buy auto- 
mobiles. It is unnecessary to speak of 
more of the delinquencies of the f 


soil, houses, 


farmer, 
but I am of the opinion that he will have 
to mend his ways in many respects before 
he can expect much relief in the way of 
cheaper. money. 


Personal Contact with Bank-Customers 

Personal contact between the officers of 
the trust company and the patrons is a 
most important factor in securing new busi- 


ness. The good will of the depositor serves 
as a powerful leverage in gaining new 
friends and depositors. It is the pleased 


patron who appreciates excellence of service 
and courteous treatment who is most apt to 
bring in his or her friends who desire to 
establish banking relations. 

The management of the Wachovia Bank 
and Trust Company of Winston-Salem, 
N. C., evidently recognizes the advantage 
of commanding the personal good will of 
patrons. In a brief ahnouncement appear- 
ing in the current issue of 7’ e Solicitor, 


published. monthly by that company, the 
president, Mr. F. H. Fries states: 
“T would like every patron of the Wa- 


chovia Bank and Trust Company to know 
that he or she is regarded by the manage- 
ment not as an unknown or unappreciated 
friend and patron of this large banking in- 
stitution, but as an.important factor in the 
present and future growth of the bank to 
which he has given his assistance, enabling it 
to accomplish so much~in the handling of 
the finances of the people. and in the up- 
building of this section.” 
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A Business-Building Series of Trust Company 
Booklets 

A series of booklets relating to various 
phases of trust company activity, which have 
proven unusually effective, have recently 
been prepared and are being offered to 
trust companies. These booklets are neatly 
printed and bear various captions such as 
“After You—What?” “Why an Executor?” 
“Why a Corporate Executor?” ‘“Guardian- 


ship.” “Administration.” “Trusteeship Un- 
der Will.” “A Woman's Will,” and “Try It 
Out.” They are written by a trust com- 


pany officer who has succeeded in presenting 
the subject-matter in each booklet with pe- 
culiar distinctness. 

The best evidence that these booklets are 
very effective in building up trust company 
business is the testimony supplied by trust 
companies which have availed themselves of 
the rights of distribution. There is no legal 
verbiage or confusing technicality of lan- 
guage. The arguments are convincing and 
irrefutable. 

These booklets are printed and issued by 
the Purse Printing Company of Chattanooga, 


Tenn. Sample copies will be supplied to 
trust company managements on request di- 
rected either to the Purse Printing Com- 


pany, Chattanooga, or to Trust CoMPANIES 
Magazine, 1 Liberty Street, New York. 


Trust Company as Receiver 

Owing to the successful manner in which 
Detroit trust companies have conducted the 
affairs of insolvent corporations the courts 
show a decided preference in appointing 
them as receivers. The circuit court recent- 
ly appointed the Security Trust Company of 
Detroit receiver for the Fox & Mason Fur- 
niture Company of Corunna. In accord- 
ance with an order of the court the Detroit 
Trust Company recently took possession, as 
receiver, of the affairs of the Farrand Or- 
gan Company. 


A New Use for Voucher Checks 

The Americgn Trust Company of Char- 
lotte, North Carolina, is employing a 
voucher check which not only serves the 
double purpose of a check and receipt with 
a record of the item covered by the pay- 
ment but also as an advertisement. The re- 
verse side of. the check contains a descrip- 
tion of the functions which the American 
Trust Company is authorized under its 


charter to exercise together with a statement 
ot its capital. and undivided profits and lis: 
of executive officers. 
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THE HEARINGS BEFORE THE SENATE COMMITTEE ON 
BANKING AND CURRENCY 
BANKERS RECOMMEND ESSENTIAL CHANGES IN PENDING CURRENCY 


BILL AND EXPOSE ITS WEAKNESS. 


MR. FESTUS J. WADE 


STATES THE POSITION OF TRUST COMPANIES 








The hope of securing essential changes in 
the proposed Owen-Glass Currency bill has 
heen revived by the disposition shown by 
the Senate Committee on Banking and Cur- 
rency to heed the advice of banking experts. 
In the framing of the bill passed Sept. 18 by 
the House of Representatives and which is 
now before the Senate, the House Committee 
on Banking and Currency steadfastly refused 
to grant hearings to members of the bank- 
ing fraternity. The Senate Committee, how- 
ever, is pursuing a different policy. At the 
hearing recently granted by Senator Owen’s 
committee to the bankers representing the 
“Chicago Conference” the obnoxious doc- 
trine of political control and other dangerous 
provisions were freely discussed and forcibly 
brought to the attention of the members. The 
bankers presented the unanimous conclusions 
and recommendations adopted by the rep- 
resentatives of the State bankers’ and Clear- 
ing House associations of the country who 
attended the conference in Chicago at the 
invitation of the Currency Commission. of 
the American Bankers’ Association. To each 
member of the committee of bankers was as- 
signed one or more features of the measure 
in which changes were suggested. The Sen- 
ators propounded numerous queries and the 
hearings were extended from one to four 
Subsequently the Senate Committee 
also invited a number of leading bankers and 
authorities on banking and finance to appear. 

The Chicago 
conference briefly summarized as 


, 
days. 


suggested by the 
may be 


changes 


follows: 


One central reserve bank preferred, but 


not more than five in any event. Optional 
subscription of stock in reserve banks. by 
National and State banks and trust com- 
panies, to the extent of 1o (instead of 20) 
per cent. of its unimpaired capital. Federal 
reserve board deprived of power to remove 
the directors of reserve banks if it is de- 
cided they do not represent the interests of 
respective. districts. Federal reserve agent 





not to be chairman of reserve bank 
torates. 

Subscribing banks that increase their capi- 
tal shall purchase additional stock in district 
reserve bank equal to 10 (not 20) per cent. 
of its increased capitalization. Shareholders 
of federal reserve banks shall be entitled to 
cumulative 6 per cent. dividend, instead of 
5 per cent. 

Any National banking association may join 
the banking movement at any time after the 
passage of the act and not be limited to one 
year. 


direc- 


Compulsory observation of the proposed 
law on penalty of dissolution is stricken out. 

Federal reserve board shall include three 
members selected by the directors of the fed- 
eral reserve banks and _ federal 
council to be eliminated. 

That three of the directors of regional 
banks shall be experienced in banking and 
live in the district. 

That the directors of the regional banks 
be authorized to elect their own officers 
who, with the Federal agent designated by 
the Federal Reserve Board, shall manage 
the institution. 

That the appointee of the Federal Reserve 
Board shall not act as chairman of the 
board of directors of regional banks, but 
shall transact the duties of a Government 
representative. 

That the Advisory Board of the Federal 
reserve bank be abolished, as under the plan 
proposed the bank members would have 
representation on the regular board of the 
reserve bank. 

That the authority of the Federal Re- 
serve Board to compel one member bank 
tv rediscount paper of another member bank 
be made optional instead of mandatory. 

That the cumulative dividends allowed 
member banks out of the earnings on their 
shares in the Federal reserve bank be in- 
creased from 5 to 6 per cent. 

That State banks accepting membership 
in Federal reserve banks be required to 


advisory 
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adopt the word “National” in their corporate 
names. 

That all Government moneys be deposited 
in Federal reserve banks except the 5 per 
cent. redemption fund of outstanding Na- 
tional banknotes. 

That Federal reserve banks be prohibited 
from rediscounting paper drawn for carry- 
ing securities other than stocks and bonds. 

That the country banks required reserve 
be reduced from 15 to 12 per cent., and 
that not less than 4 per cent. be kept in the 
bank vault, not less than 4 per cent. with 
the Federal reserve bank, and the remainder 
with the correspondent. 

That the reserve city banks required re- 
serve be fixed at 18 per cent. instead of 20, 
and 25 per cent. as by the former variable 
scale. Of this 6 per cent. is to remain in 
vault, 6 per cent. in a Federal reserve bank, 
and 6 per cent. with the correspondent in a 
central reserve bank. 

That the central 
cuired reserve which varied from 
per cent. be fixed at 20 per cent—1o per 
cent. in the vault and Io per cent. in the 
Federal reserve bank. 

hat the time limit on farm loans be ex- 
tended from nine to twelve months. 

That the entire section of the bill relating 
to savings banks be stricken out, so as to 
leave the existing regulations governing this 
class of institution intact. 

That the Federal reserve banks issue the 
necessary currency banknotes under the 
control of the Controller of the Currency, 
instead of having Treasury notes issued by 
the Government. 

Mr. James B. Forgan, president of the 
First National Bank of Chicago, who was 
the first member of the committee to ad- 
dress the Senate Committee, presented the 
reasons for the recommendation that in- 
stead of the establishment of twelve reserve 
banks the bill provide for one Federal re- 
serve bank with as many branches as the 
commerce of the country may require. He 
also argued that it would be a wiser alterna- 
tive to start with not more than five Fed- 
eral reserve banks than to organize not 
less than twelve as provided in the bill. 
Mr. Sol Wexler, vice-president of the 
Whitney-Central National Bank of New Or- 
leans, followed with arguments that the 
amount of subscription to the capital stock 
of the Federal reserve banks be reduced 
from 20 to Io per cent. of the capitalization 
of the bank applying for membership. He 
also opposed the provision that directors of 
class B. of the Federal reserve banks, name- 


banks re- 


20 to 25 


reserve city 
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ly those that represent the agricultural and 
commercial interests, may be removed by 
the Federal reserve board. This power of 
removal would inject an unwholesome in- 
fluence and render the directors of class B., 
subject to constant fear of removal. 

Mr. Festus J. Wade, president of the 
Mercantile Trust Company, to whom was 
assigned the recommendations that there 
should be no compulsion in requiring the 
National banks to join reserve associations 
and that bankers should have representation 
on the Federal board of control, made a 
masterful presentation. He devoted atten- 
tion also to the question of State bank and 
trust company representation in the Federal 
reserve bank system. 

“Let us look at the facts as they exist,” 
said Mr. Wade. “The writer of this bill 
assumed that the burden of creating Federal 
reserve banks should rest upon the banks 
of the country and not upon any other class 
of commerce of the Nation. We are asked 
to contribute more than $100,000,000 in capi- 
tal, which does not belong to us, as bankers; 
we are asked to contribute one-half of the 
reserves that we now hold in our vaults, in 
order that this new institution may be a 
We make no objection to that 
onerous condition. But we cannot conceive 


success. 


that it can be right that we should be 
called upon to put up this vast sum of 
money without representation. 

“pD- 


}anking is composed primarily of, first, 
integrity; second, experience and judgment 
of credit; and, third, wisdom that is called 
upon to pass upon the credit commerce of 
the Nation in order that our funds might 
be loaned. In the minds of the public we 
are loaners of money, but, as a matter of 
fact, we are the greatest borrowers of 
money of any class of business men in this 
or any other nation. 

“Every deposit we have is a loan, an obli- 
gation on the part of the institution that 
takes the deposit not only to pay that loan 
back as the ordinary borrower does, but 
be required at a moment’s notice to pay 
same to the Clearing House associations we 
are connected with to meet extraordinary 
demands at times when there is trouble, and 
also at times when everything is placid. 
The bankers have not asked to buy the 
stock of the reserve banks. I have yet to 
find one banker who seeks to increase his 
proportion of stock, and I have yet to find 
one who would willingly subscribe for stock 
of such a bank if others could be found to 
take it. Why should not the commerce of 
a nation, the merchant and manufacturer 
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and capitalist, invest in this stock and create 
this great bank, if it is essential to the de- 
velopment of this Government? Still, we 
make no complaint. We are willing to ac- 
cept the provisions of the bill if reduced Io 
per cent.; we are willing to hand over to 
you 10 per cent. of the capital of each bank 
that many of us have labored for years to 
accumulate; we are perfectly willing to turn 
over to you one-half of our reserve money; 
we are willing now, as we have always been 
in the history of this country, to stand 
shoulder to shoulder in its development; but 
we believe, gentlemen, that your business as 
the administrators of this great nation is no 
different than in the administration of an 
ordinary corporation, and we do not think 
any of you would have the temerity of 
going before the public with a prospectus 
to accumulate, by subscription to the stock 
of a banking corporation, more than half 
a billion dollars and announce in the start 
to the people of this Nation who you ex- 
rected to subscribe this vast sum should not 
have representation on the board of direc- 
tors.” 

Mr. Wade expressed 
President Wilson would name men of in- 
tegrity but questioned whether each man 
so appointed would bring to the board the 
necessary banking experience and knowledge 
of credit conditions. He described the bill 
as repulsive to Democratic principles and a 
force bill which set up the mandate to the 
men of the National banking system: “You 
must prescribe to this doctrine; take this 
stock; give up 10 per cent. of your capital 
and 50 per cent. of your reserve money or 
you must go out of business or out of the 
National banking system.” He predicted 
that the bill, as at present framed, and if 
passed without essential changes, would be- 
come inoperative on the day following its 
enactment. He also presented figures show- 
ing that the plan would fail to go into 
effect if a certain small percentage of banks 
should not subscribe. 

In reply to a question by Senator Reed 
that the admission of trust companies with 
their varying powers in different States 
would introduce a great deal of confusion 
into the system. Mr. Wade said: “Not 
the slightest, Senator. If you will follow 
the doctrine that I laid down, first, that 
the trust company and the State bank must 
put up the same amount of percentage on 
its capital that National banks do, as a con- 
tribution to the organization of the general 
bank or the reserve bank or five reserve 
banks that I have spoken of. They invest 


confidence that 


their money just the same as National 
banks, though they have no privilege of 
getting any of the benefits of the reserve 
banks over that that the National bank 
would have, namely, that if they require 
bank notes to meet the requirements of 
their business, they then have to be doing 
a commercial business, which Would be a 
branch of the trust company’s business and 
a branch of the business of the State bank, 
and they would have to bring up the same 
general class of commercial notes that the 
National banks would have to bring up. 
Therefore, the National bank would be at 
no disadvantage under those conditions, be- 
cause the National bank could not bring up 
its office building and say, ‘Loan me $1,000,- 
000 on this,’ no more than the trust company 
could come up and say, ‘Loan me a million 
dollars on my real estate notes.’ 

Arguing that State banks and trust com- 
panies would not be compelled to give up 
their rights and powers under State charters 
by conforming to rules of the Federal 
authorities in obtaining membership in the 
Federal reserve bank system, Mr. Wade 
said: 

“Let me give you a concrete illustration 
of how that can be operated in the most 
practical way. Chicago some years ago in- 
augurated what was known as a ‘Clearing 
House examination, and they joined to- 
gether at the expense of each other and 
yielded to private examinations of the mem- 
bers of the Clearing House. In the Clear- 
ing House of Chicago, as in St. Louis and 
New York, there are State banks and there 
are trust companies and there are National 
banks as active members. They also go 
under exactly the same examination. They 
are all subjected to exactly the same rules, 
and their assets must be clean or they are 
put out of the Clearing House, because we 
do not want to be in partnership with the 
loose banker that we are afraid of.” 

SENATOR O’GoRMAN: “What happens to 
them when they are put out of the Clear- 
ing House?” 

Mr. Wane: “Well, I have never known, 
Senator, when one was put out of the 
Clearing House since this system was in- 
augurated, because when a National bank 
and a State bank or a trust company can- 
not stand the test of a rigid examination 
there is something radically wrong with it, 
and it is because of its inherent financial 
weakness that they will object to it; but | 
have never known of a case of where any 
of them were put out. It operates in this 
way: There are a committee of five usu- 
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ally that go over these examinations. If a 
bank is checked out by the Clearing House 
examiners as being clean O. K., that exami- 
nation is filed away and the committee never 
sees it, and it has nothing to do with it; 
but if the examination finds bad banking 
practices, loose methods, or bad loans in 
the bank it is then reported to the committee, 
and that report is then taken up, analyzed, 
gone into, and detailed examinations of the 
criticisms made, and if they concur in the 
view of the examiner, he files his report as 
he ciiginally wroce it. If they find he is in 
error, they correct the error and file the 
report, with such suggestions to the man- 
agement as they, in their judgment, deem 
wise to clear up the defects in that institu- 
tion. The result is that each of us is examin- 
ing the other and is a check upon the in- 
tegrity o: the whole system. I know if they 
would pass my institutions with bad loans 
that the examination would be futile, and 
there would be no use of my paying the 
expense of it; but it has been found to be 
most beneficial in all of these centers where 
it has been tried, and the very best kind of 
an examination. We get the very best kind 
of results for the purification of the dif- 
ferent financial institutions, whether State 
or National.” 

“Now, then, carrying that a little further, 
the same system could be incorporated that 
is contemplated in this bill. The Comp- 
troller of the Currency would have the 
right—not only the right but the obligation 
—to come into our institution and every 
other State institution just as often as he 
went to the National banks, and we would 
lave to agree to subscribe to all of the rules 
and regulations and examinations that are 
made of a National bank to ascertain 
whether our assets were clean and good, 
and if they were we would pass, and if not 
we would be turned out, which we ought to 
he.” 

Mr. Wade was followed by Mr. Joseph 
Chapman, vice-president of the Northwest- 
ern National Bank of Minneapolis who op- 
posed the provision that during times of 
emergency Federal reserve banks are _ re- 
quired to discount the prime paper of other 
Federal reserve banks. Others who ap- 
peared before the Senate committee were 
Robert F. Maddox, vice-president of the 


American National Bank, Atlanta, Ga., 


George M. Reynolds, president of the Con- 
tinental and Commercial National Bank of 
Chicago, E. J. Hill, vice-president of the 
National. Bank of Norwalk, Norwalk, Conn, 
and Prof. O. M. W. Sprague of Harvard 
University. 
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Hartford Trust Company Increases Capital 
to Half Million 


The trustees of the Hartford Trust Com- 
pany of Hartford, Conn., at a meeting 
Aug. 14, voted unanimously to recommend 
to the stockholders of the company an in- 
crease in the capital stock from $300,000 to 
$500,000. The stockholders approved the 
increase of $200,000 capital at a meeting 
held Sept. 16. According to the recom- 
mendations of the trustees the new stock is 
issued to shareholders of record Sept. 6, 
at the ratio of two shares of new stock for 
each three shares of old stock. No frac- 
tional shares will be issued but rights for 
fractions may be aggregated into full shares. 
If any of the stock is not subscribed for 
within the time specified the trustees re- 
serve the right to dispose of such remain- 
ing shares as they see fit. 

The Hartford Trust Company has for 
some time been paying annual dividends at 
the rate of 12 per cent. and 4 per cent. in 
extra dividends. Recent sales of the stock 
have been at $500 a share. The company 
has enjoyed exceptional growth, especially 
in its banking and trust departments. It is 
cne of the oldest and also one of the strong- 
est trust companies in Connecticut. The 
latest statement shows total assets of $4,394,- 
257, general deposits of $3,528,857 and un- 
divided profits of $543,602. The president 
is Ralph W. Cutler, who is chairman of the 
Executive Committee of the Trust Company 
Section, American Bankers’ Association and 
widely known among the banking and trust 
company fraternity of the country. The 
officers assisting Mr. Cutler are as follows: 
Vice-president, Charles M. 
urer, Frank C. Sumner; secretary, Henry 
H. Pease; trust officer,-Charles C. Russ: 
safe deposit officer, Herbert S. Howard 


Joslyn; treas- 


First National Bank of Chicago 


The latest official report presented by the 
First National Bank of Chicago and of the 
allied First Trust & Savings Bank shows 
combined deposits of $168,849,352. The 
First National Bank reports total deposits 
of $114,457,024. The First Trust & Sav- 
ings Bank reports total assets of $62,781,787 
with time and demand deposits aggregating 
$54,391,427. 


The Guaranty Trust Company of New 
York City reports, under date of Sept. 9, 
1913, deposits of $167,644,707 and aggregate 
resources of $218,5909,368. 
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BANK ADVERTISING AND BUSINESS METHODS 


LEROY A. MERSHON 
Publicity Manager The United States Mortgage & Trust Company of New York City 


(Address delivered at the eleventh annual convention of the American Institute 
of Banking at Richmond, Va., September 18, 1913.) 


In presenting the subject of Bank Adver- 
tising and Business Building Methods, it 
is not the intention to attempt to outline 
any entirely new plan or point to any “Royal 
Road.” The entire subject has undoubtedly 
been covered during the past few years in 
a number of splendid addresses and maga- 
zine articles by men whose names are well 
known to every member of the Institute. 
It is the purpose and hope that an addi- 
tional ray of light be shed on this subject 
which is ever old and new. 

\ few years ago Mr. William Post, cash- 
ier of the Central National Bank of Phila- 
delphia, delivered an address before a body 
of credit men on “The 4 Big C’s as Factors 
in Extending Credit.” It was with much 
interest and profit that I secured and read 
a copy of Mr. Post’s address, for I had 
been putting into successful operation for 
some time past, a little mental system which 
I had called “The 4 Big C’s as Factors in 
Advertising.” 

We shall consider together for a few 
moments these 4 Big C’s which I have been 
pleased to term: Conviction, Confession, 
Conversion, Concentration. I may be 
charged with endeavoring to adapt from the 
legal or religious world certain words which 
properly belong to those realms of endeavor. 
however, that you will agree with 
have finished our talk together 
that we can rightfully apply these 4 Big C’s 
to the subject of Bank Advertising and 
business Building through printed adver- 
letter writing or personal inter- 
view and that the completion of the process 
of which no one step can be taken before its 
predecessor in orderly sequence. 

Conviction. The word Conviction comes 
to us from the Latin Con and Vinco, mean- 
ing “To conquer with.” It means the state 
of being convinced. With this explanation 
in mind, numerous ways will suggest them- 
selves whereby we may bring conviction to 
bear on that particular person or those per- 
sons whom it is desirable to conquer in a 
business way. 


| fee l, 
me ere we 


tisement, 








Working through the present interest of 
the one or ones addressed, we secure a 
“Point of contact” by which we may win 
them to our proposition. The instilling of 
confidence and faith in the one or ones ad- 
dressed, as well as the element of constant 
repetition come in here for attention. 

Mr. Ellsworth, in writing several years 
ago on “The Importance of Bank Advertis- 
ing,’ made mention of a most important 
point regarding constant repetition when he 
said: “In addition to newspaper publicity, 
the First Trust & Savings Bank of Chicago, 
annually circulates hundreds of thousands 
of booklets and circulars so that the Chi- 
public, even if it were so inclined, 
would have difficulty in forgetting that there 
is such an Institution.” 

In getting new business, the manner in 
which your plea is presented, as well as the 
matter or what you say, will play no in- 
considerable part in the work of ultimately 
conquering your prospect. The banker has 
been using the same language in his printed 
message as used in his office. This is slowly 
but surely changing so that the printed or 
written invitation to a prospective customer 
is being written more and more in terms 
understood by the recipient. After a con- 
sideration of the principles involved in the 
foregoing, we are brought to our 
sig C. 

Confession. 
admission. 


cago 


second 


Confession simply means 
A recent copy of “Printers’ Ink” 
contains an advertisement of an advertising 
concern which says in part: 

“When a man reads your advertisement 
you want him to say: 

“That’s so.” 

“Yes.” 

“That is so! I'll do it right now.” 
When you advertise, it should produce in 


the mind of the reader assent to your propo- 


sition and, therefore, it should be so han- 
died as to accomplish this end. 

It is a simple psychological law that any 
type of thought, if entertained for a suffi- 
cient length of time, will reach the motor 
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track of the brain and finally burst forth 
into action. In the above illustration it is 
clearly seen that the motor track of the 
brain has been reached and in _ bursting 
forth into action we are automatically led 
to the third Big C. 

Conversion. Conversion simply means a 
turning ‘round. If a man has been going in 
the other direction you induce him to right- 
about-face and come your way. In adver- 
tising you want “results” and if a man 
opens relations with your bank because of 
having read your advertisement or received 
your letter or listened to your personal plea. 
it is because he has passed the first and 
second Big C’s. 

Now someone says: “Your work is all 
done, you have your man converted, he is 
coming your way through having opened 
business relations, what are you going to 
do with your last Big C?” Just at this 
point so many vital mistakes are made. This 
is what you are going to do, you are going 
to keep him in a state of 

Concentration. Concentration is focus- 
ing or holding the attention on one thing. 
It means in your bank the conservation of 
the business you have today. 

The reflex nerve system says a certain 
thing done is easier the next. time and the 
next time and the next until it is done with 
no effort—thus we have habit. Inculcate the 
habit in your customers by causing them to 
be glad to come to your institution because 
of the kindness, courtesy and a going-out- 
of-the way kind of service and they will 
not even entertain a thought about going 
somewhere else to transact their business. 

We shall consider briefly the negative side 
or some of the ways in which we cannot 
hold our customer's attention and business 
and then the positive or some of the ways 
in which we can accomplish that end. 

An artificial atmosphere of dignity will 
not keep a customer concentrated on your 
bank. Many a good publicity campaign has 
brought people to the doors of a bank or 
trust company and the atmosphere has 
driven them away. “Once inside a bank's 
doors, a person never forgets that bank.” 
We have something to sell and no incon- 
siderable part of our stock in trade is cour- 
teous service. 

There is a wireless atmosphere going out 
from your bank or trust company and the 
message which it carries is truly indicative 
of the real situation at the very heart of 
your institution. People stop and read these 
wireless messages and they act accordingly. 

Careless work has no place in a bank or 
trust company and should not be tolerated. 
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A shabby personal appearance should also 
be considered.under this heading. 

Now the positive side, or ways in which 
we can hold our customers. While cour- 
teous treatment is most essential, there are 
many ways whereby assistance can be ac- 
corded to old customers or new ones in 
pointing out and acquainting them with the 
facilities offered by your institution, not only 
in respect to the commercial and mercantile 
ends of their business but with respect to 
their personal affairs. This not only se- 
cures the customer's good will but his allegi- 
ance to the institution in recommending the 
services of such a bank or trust company to 
his friends. Mr. A. A. Jackson, vice-presi- 
dent of the Girard Trust Company of Phila- 
delphia, in his splendid address on “The 
Protector of Property” delivered before the 
Trust Company Section of the American 
Bankers’ Association in 1911, said: “Happy 
is the company which justifies the designa- 
tion of its title by being in all things 
‘trusted’ by its clients; that by its record 
gathers to itself an increasing number of 
friends, for what exploitation of its fitness 
is so effective as a reputation spread abroad 
by those whose own experience lends weight 
to their statements?—this advertisement by 
the mouth of friends is an invaluable fac- 
tor—once started it rolls by its own momen- 
tum, gathering weight as it goes.” That is 
true concentration and when a bank or 
trust company enjoys such a record and 
backs it up by wise and dignified publicity 
and advertising, it tends to the retaining of 
its present business and the winning of new 
customers. 

Again on this subject we can quote Mr. 
E. St. Elmo Lewis in his exhaustive book 
on “Financial Advertising” wherein he says: 

‘Business is sensitive— 

It goes only where it is invited 

And stays only where it is well treated.” 

It was a very impressive sight which was 
witnessed in the various banners and pos- 
ters at the recent convention of the Asso- 
ciated Advertising Clubs of America at 
Baltimore which had as its slogan the 
single word “Truth.” A bank should never 
permit a single overture to be made to a 
present or prospective customer, either by 
personal interview, letter or published adver- 
tisement that contains in the slightest de- 
gree any statement which cannot be sub- 
stantiated. 

The proper instruction of new employees 
regarding the rules and requirements of the 
institution he is entering is coming in for a 
great deal of attention at the present time. 
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It is always well to make a particular point 
when a new man comes into any department 
to spend with him sufficient time in order 
that he will know why he does thus and so. 
Such a procedure reflects favorably on the 
business of the institution and has to do 
directly with the retaining and securing of 
customers. 

As every man here is vitally interested in 
maintaining and enlarging public confidence 
and patronage in his bank or trust company, 
shall we not strive to keep our individual 
lives open and above reproach in order that 
through the laws of association or the power 
of example our bank or trust company will 
contain only clean men and that in turn 
means a clean institution. Should the day 
ever arrive when its good name is assailed 
we can throw open our doors and books 
and individual lives and throw out the scrip- 
tural injunction “Come and See.” 

The question is now asked “How many 
of the following advertising mediums shall 
a bank use?” 

Newspapers? Undoubted’y. There is 
very little left to say, however, after having 
read such booklets as: “Bank Advertising,” 
“Why Banks Should Advertise,” “Bank Pub- 


licity,” “Does Bank Advertising Pay?” and 


“The Bank and the Newspaper,” all of 
which are available to institute men. Just 
a few words about Human Interest and 
Timely Advertisements. Two men brought 
to the trust department of the company in 
Philadelphia with which | 
a Will. It was a home-made instrument 
and found to be defective. It furnished ma- 
terial for several advertisements. The great 
Equitable fire in New York furnished ma- 
terial to exploit the safe deposit end of the 
business. It was thought that the Titanic 
disaster would decrease foreign travel, so 
that a series of advertisements under the 
title “Home Travel” were published in con- 
nection with the sale of Travelers’ Checks 
and Letters of Credit. 

A resultful advertisement should contain 
a large element of real news if it is placed 
in a newspaper. It should be dignified. It 
should never be aimed at your competitor. 

There reached my desk a few days ago 
a company advertisement in the form of 
“A Prayer.” Do not commercialize ideals— 
it never pays. 


was connected, 


Magazines. The effeciive advertising 
of the A. B. A. Travelers’ Checks has been 
productive of splendid results through this 
medium. The “Banking by Mail” plan has 
also been presented with large results. A 


useful set of questions can be found in the 
following: 

1. Is the 
tution? 

2. Does it fill a real need, or is it merely 
a money making enterprise? 

3. Who are the publishers? 
aim? 

4. Who are the readers? Why do they 
subscribe? What do they pay? 

5. What kinds of advertising in the maga- 
zines are profitable? 

6. What is the rate, and how much circu- 
lation does the rate buy? 


magazine an established insti- 


What is their 


Although this list of questions was not 
made to govern bank advertising, it will 
be found adaptable to this class of business. 

Programs. The Bankers’ Ad Association 
of Pittsburgh saw fit to recommend to the 
banks and trust companies of their city the 
elimination of this form of advertising. We 
can follow their lead. 

Billboards. The majority ot panking in- 
stitutions, especially in the large cities, do 
not use this medium. In considering this 
subject it is well to ask, “What kind of com- 
pany will I be in?” And, “Is it considered 
dignified enough in my community ?” 

Novelties and Souvenirs. On this sub- 
ject an article which I read some time ago 
said: “Nothing can show more waste than 
this form of advertising, but, at the same 
time, money spent wisely will bring good 
results.” The above statement did not leave 
in my mind a very definite impression one 
way or the other. If your bank gives some- 
thing to its customers or prospective cus- 
tomers that requires a considerable outlay 
of money to produce each article, it leaves 
a bad impression on the mind of the recipi- 
ent who might be caused to wonder how 
far into the undivided surplus 
fund it was necessary to go in order to pay 
the bill. 
can be sent to a list of people and contains 
the follow-up quality, it is good advertising. 

Trademarks and Seals are 
effectively. 


profits or 


If a souvenir that is inexpensive 


used very 
When we see a large ear of 
corn in any of the financial periodicals, we 
immediately connect it with the Corn Ex- 
change National Bank, Philadelphia. This 
holds true in a number of cases which are 
well known to the men who constantly come 
in touch with the financial journals. 

Bank Directories. 
must have them in 
business. 


Financial institutions 
the conduct of their 
As an advertising medium they 
are problematical. The advertisement is but 
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infrequently seen. The book is consulted 
for a specific purpose only. It is true, how- 
ever, that without the advertising it would 
be impossible to produce the book at its pres- 
ent cost. 

Financial Periodicals are for the ex- 
change of the latest ideas and thought and 
the best ones are usually read with absorb- 
ing interest by bank and trust company men. 
This makes them a valuable medium for 
advertising and they should be supported. 

Professional Advertising Agencies came 
into existence as the result of a need. They 
have done and are doing excellent 
work. The full requirements, however, 
could not be filled by such agencies and 
hence the establishment of Publicity 
New Business Departments. 

Business Building Methods. In connec- 
tion with systematic efforts being put forth 
tc secure new business, the August issue 
of Trust Companies Magazine contains a 
very helpful article entitled “The Science of 
Securing New Accounts” and which war- 
rants a careful reading. 

A helpful method used in connection with 
the work of building in a trust 
company is found in a system of cards which 
contains a complete and non-duplicating list 
of all the stockholders and patrons of the 
company. On a single card for each cus- 
tomer, there is a record of name, business 
address, home address, relations with the 
various departments, introduction, busines 
introduced, business of the customer, adver- 
tising matter or soliciting letters sent and a 
space for remarks. Through a 
tabs at the top of each card, the customers 
of any one department can readily be se- 
lected or any or all of the customers who 
may be lawyers or brokers or insurances 
men, etc. This system also frequently acts 
as a check in case of inaccurate spelling of 


some 


and 


business 


series of 


names, incorrect addresses, etc., on various 
department records. On another system of 
cards are recorded the names of prospective 
customers. When the business of any of 
prospective customers is eventually 
secured, one of the cards previously men- 
tioned is made out and the card in this latter 
file properly marked. 

A variety of matters in addition to the 
above are constantly being handled in con- 
nection with the work of the Publicity and 
New Business Department, but about which 
lack of time forbids mentioning. The bank 
or trust company that will carefully plan 
the work and work the plan along systematic 
and comprehensive lines of business building, 
should enjoy a healthy growth and develop- 
ment with all of its attendant benefits. 


these 


New York Chapter A. I. B. Plans for 
1913-1914 


Advance pages of the Year Book published 
by New York Chapter of the American In- 
stitute of Banking, indicate that that or- 
ganization has laid out a most pretentious 
plan of education covering the approaching 
fall and winter season. The plan embraces 
the following courses: 

(1) Practica, BANKING.—This will con- 
sist of twenty-two lectures by New York 
Chapter men on the following subjects: 
The Duties of Junior Clerks; the Duties of 
Senior Clerks; Executive and Administra- 
tive Functions, and Specialized Banking. 

(2) CommerciAL Law.—This course will 
consist of twenty-six lectures by Mr. Milton 
W. Harrison of the Brooklyn 
Bank. 

(3) Bustness Conpitions.—Ten 
by Dr. John Franklin Crowell. 

(4) EnGitisHh ANpD Pustic§ SPEAKING. 
Conducted by Horatio N. Drury of Stuyves- 
ant High School. 

(5) BANK ADVERTISING 
Pusiicitry.—A course of 
Fred W. 
Company. 

(6) Post GrapuaTteE Worx.—This will be 
for the Institute Graduates and other ad- 
vanced students under the direction of B. F. 
Gooden and VY. P. Hann. 

The membership of New York Chapter is 
approximately two thousand men. 


Savings 


lectures 


AND FINANCIAL 
three lectures by 
Ellsworth of the Guaranty Trust 


A Valuable Collection Chart 

The United States Mortgage & Trust 
Company of New York City has recently 
prepared a chart for the use of the various 
banks and trust sending 
to the company’s branches for 
The purpose of the chart is to make possible 
the rapid and sorting of notes, 
drafts, etc., by the sending bank or trust 


companies items 


collection. 
accurate 
company and to insure all items being de- 


livered to the proper branch. 
Streets and avenues are arranged alpha- 


betically and house numbers within a cer- 


tain territory on the various streets are re- 
corded so that a bank having an item pay- 
able at No. 184 3d Ave. would be shown by 
glancing at the chart that the 73d Street 
Branch will collect items between No. 124 
and No. 2000 3d Ave. and the 125th Street 
Branch will collect everything above No. 
2000—the item, therefore, should be sent to 
the 73d Street Branch. 
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ELEVENTH ANNUAL CONVENTION OF AMERICAN INSTITUTE 
OF BANKING AT RICHMOND, VIRGINIA 


INSTRUCTIVE SYMPOSIUMS ON BANK ADVERTISING AND EXTENSION OF 


CLEARING HOUSE FUNCTIONS 


Delegates from fifty*two chapters of the 
American Institute of Banking attended the 
eleventh annual gathering of that organiza- 
tion at Richmond, September 17, 18 and 19. 
The convention was one of the most suc- 
cessful and instructive in the history of the 
Institute. There were addresses on timely 
topics by distinguished speakers and genuine 
enthusiasm characterized the various 
The features on the program were 
the symposiums on “Bank Advertising and 
Business Building,” and on “Clearing 
Houses and the Extension of their Func- 
tions.” The practical and thorough manner 
in. which and other banking topics 
were discussed emphasized the high educa- 
tional standard attained by the American 
Institute of Banking. The committee re- 
ports presented evidence of sustained activ- 
ity in all departments of Institute work. 

The convention called to order by 
the President, B. W. Moser, who is advertis- 
ing manager of the St. Louis 
Union Trust Company, in the 
ball room of Hotel Jefferson on 
Wednesday morning, September 
17. After invocation and greet- 
ings in behalf of the Governor of 
Virginia, the Mayor of Richmond 
and by Secretary Farnsworth, of 
the American Bankers’ Associa- 
tion, which were acknowledged 
by F. A. Crandall, chairman of 
the Executive Council, President 
Moser delivered his annual ad- 
dress, reviewing the work of the 
Institute during the past year 
The remainder of the opening 
session was devoted to reports of 
officers, of the standing commit- 
tees and appointment of special 
committees. 

Senator Theodore E. Burton of 
Ohio delivered an address on “The 
Proposed Legislation” 
as the opening feature of the sec- 
He criticised certain 
provisions of the Owen-Glass Bill. 


ses- 


sions. 


these 


was 


Currency 


ond session. 


Particular interest was shown in the sympos- 
jum on “Bank Advertising and Business 
Building” under the direction of Mr. Fred 
W. Ellsworth, publicity manager of the Guar- 
anty Trust Company of New York. 


Address by Mr. F. W. Ellsworth. 


In opening the symposium Mr. Ellsworth 
said : 

“The history of the world is the story of 
a continuous battle between progress and 
precedent—between attainment and tradition 
—between the apostles of ‘can’ and the 
apostles of ‘can’t. And the history of the 
banking business is no exception to the gen- 
eral rule. 

“It was not so many years ago when for a 
bank or banker to display in any way what- 
soever any desire for business was the 
height of treason to the established tradi- 
tions of the business. ‘We must not indi- 


cate to our fellow men that we want what 
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bankers of the old 
we do they think 
that we are in hard and need the 
money. must sit back in 
mahogany chair and wait for business to 
come to us.’ Such was the attitude of tradi- 
tion—the attitude of precedent. Today, 
however, in this twentieth century of at- 
tainment, the progressive banker has set 
aside precedent and tradition and believes in 
telling his neighbors about the advantages 
that he has to offer. He thereby helps not 
only himself but the other fellow as well. 

“For instance, bank has a thor- 
oughly equipped plant, a beautiful building, 
an efficient force, ample capital, large re- 
sources, a clean history, strong directorate 
there any earthly 
for keeping those facts from the 
The public needs the bank, but if 
the bank insists on keeping its light under 
a bushel no one can blame the public for 
going elsewhere. And when the bank finally 
decides that it will remove the bushel and 
make its facilities known to the world, right 
then and there bank advertising has become 
a settled part of that bank’s policy. 

“Now what is the object of bank adver- 
tising? Many banks and many business 
houses advertise to “get” business. And it 
is right there that they make their mistake. 
All advertising should be for the purpose, 
not of getting business, but of building busi- 
ness, and this will explain the significance 
of the title chosen for this symposium today 
—Bank Advertising and Business Build- 
ing. According to the Standard Diction- 
ary, to ‘get’ is ‘to gain or come into posses- 
sion of; to obtain in any way, especially by 
labor or effort.’ Nowhere among the long 
series of definitions under this verb is there 
any reference made whatever to perma- 
nence. On the other hand, according to the 
same authority, to ‘build’ means ‘to con- 
struct or erect; to put together by succes- 
sive additions; to establish anew; to renew; 
to strengthen. Bank advertising that is 
worth while must construct rather than ac- 
quire, and must strengthen rather than ob- 
tain, and it is that kind of bank advertising 
that we are to discuss today. Now banks, 
in common with all other business institu- 
tions, are organized with the object of find- 
ing profitable employment. for capital. 
Manifestly, if that capital is to earn a rea- 
sonable profit, the bank must secure cus- 
tomers, and in proportion as the bank ob- 
tains the proper clientele in just that pro- 
portion will the capital show profit. Funda- 
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mentally, therefore, the very first problem 
that presents itself to the banker is the 
securing of new business. The means em- 
ployed to this end are almost without num- 
ber. Some of them have proved their 
worth; others their worthlessness. It is of 
distinct advantage to all of us to know 
which is which.” 

The first address was by C. B. Hazlewood, 
assistant secretary of the Union Trust Com- 
pany of Chicago on the general topic of 
“Bank Publicity.” Mr. Hazlewood treated 
the subject from the standpoint of early 
development in banking publicity, the need 
of improved methods, general printing as 


an aid, profit and loss and charity abuse 
According to the speaker the first essential! 
is to inspire public confidence through dig- 
] 
j 


nified, distinctive advertising. The 
object is to explain the bank’s service and 
the third to encourage thrift. Reciting the 
experience of his own institution Mr. Hazle- 
wood stated that 19% per cent. of new cus- 
tomers obtained during 1912 were influenced 
directly by advertising. He placed 
emphasis upon the value of a trademark or 
a distinctive emblem. He criticised the 
abuse which has sprung up in leading cities 
where newspapers issue “special editions.” 

The next address was by L. A. Mershon, 
manager of the publicity and new business 
department of the United States Mortgage 
& Trust Company of New York on “Bank 
Advertising and Business Methods.” Mr 
Mershon’s address was freighted with many 
valuable suggestions and is reprinted in full 
in this issue of Trust Companies. (Page 
171.) 

The concluding address in the symposium 
was by Frank M. Polliard, assistant cashier 
of the Exchange National Bank of Pitts- 
burgh. Mr. Polliard devoted his attention 
to the “personal element” in advertising and 
described the qualification and requirements 
of the personal bank solicitor whether seek- 
ing country bank accounts or local deposit 
accounts. 

The leading event for the afternoon ses- 
sion on Sept. 18 was an address on currency 
legislation by Secretary of State William J. 
Bryan. Then followed an inter-city debate 
between the members of the Pittsburgh and 
Chicago chapters on the question “Resolved 
that the so-called blue sky legislation would 
be for the best interests of the people of the 
United States.” 

The morning session of the closing day 
was devoted to a symposium on “Clearing 
Houses and the Extension of their Func- 
tions,” under the direction of Mr. O. How- 
ard Wolfe of the New York Chapter. 
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HOW TRUST COMPANIES MAY SERVE SMALL INVESTORS 


In view of the exceptional success which 
has attended the novel plan of the North- 
western Trust Company of St. Paul in is- 
suing trust certificates to aid small investors 
to invest in high grade securities, the fol- 
lowing description of the system, obtained 
from the management by Trust CoMPANIES 
will be of interest: 

“In the last quarter of the year 1912, Mr. 
James J. Hill became a director and the 
principal stockholder of the Northwestern 
Trust Company of St. Paul. He believed 
that through the instrumentality of a trust 
company, he, and those who follow him, 
could render much good service to people 
of small as well as of large means; and 
among the kinds of service he wished to 


offer was that of providing to all a means 
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selected by 


small as $10 
same class of securities as is 
careful, conservative investors, who are able 
to invest in large amounts. As very few of 
this class of securities offer the opportunity 
of investing less than $500, it became neces- 
sary to devise some method by which said 
securities could be held in trust, to secure 
issues of certificates in small denominations. 
The method adopted has some of the fea- 
tures of the debenture, but it borrows an 
idea from the Dutch method of supplying 
bearer certificates of stock ownership. 
“The securities against which the certifi- 
are issued, are held in trust under a 
agreement, and the certificates are 


of investing sums as 


cates 
trust 


1% Trust Certificates 


Series 1 
May 31, 1913 
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valid only 
company. 
of $i0 
interest. 
not be 


when authenticated by the trust 
They are issued in denominations 
and $100, and bear 4% per cent. 

Mr. Hill believed that they should 
transferable, thereby making their 
loss or destruction a less serious matter. 
He also believed that, at least for a time, 
they should be given short maturities, and 
has made provisions for payment upon de- 
mand. 

“There is little, if any, direct profit in the 
sale of these certificates, but a great public 
service is rendered. Assistance is given to 
those who want to accumulate, but can do 
so only in small amounts, and a great num- 
ber of persons, each contributing a small 
sum, but capable of enormous aggregate 
savings, become investors in, and holders of. 
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Seeceat (EY this date until te at the rate of four and ene-half ee cent. per annum, payable 
ber 1 of each year. 
of the NORTHWESTERN TRUST COMPANY, Saint Paul, Minnesota. 
U surrender of this Certificate at any time prior te maturity, the holder shall be entitled to 
DOLLARS and interest accrued to the 
This Certificate is one of a series, entitled *‘Series 1,” a 
t of Twenty-five Thousand Dollars 
is Certificate shall not become valid until authenticated by 


Both principal and interest payable at the office 


preceding interest day. 


regating Twenty-five Thousand Dollars, 
ity of St. Paul 4;% Playgrounds Bonds, 
ORTHWESTERN 


As Trustees under Declaration of Trust dated May 31, 1913. 


CERTIFICATES 


securities of the highest class. From this 
will come advantages to borrowers as well 
as to lenders. Improvements and changes 
will undoubtedly come in the method of pro- 
viding these certificates, and our experience 
is that there is a great need for the service 
which they can render.” 

Alfred A. Berrick, a former vice-presi- 
dent of the Buffalo Loan, Trust & Safe 
Deposit Company, has been elected presi- 
dent, to succeed George Urban, Jr., who re- 
tires on account of impairment to his health. 
L. Franklin Messer was elected vice-presi- 
dent, to succeed Mr. Berrick and Myron S. 
Hall was elected secretary. 
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a courthouse once I heard a lawyer 
ask a witness relative to another witness 
whose standing had been brought into 
question, “What is his general reputation 
for truth and veracity?” The question im- 
pressed me as one well put, and | imme- 
diately thought of it in connection with the 
man who has money to lend on a fair rate 
of interest and who wants and is entitled 
to absolute security. 

Reputation. “What is his general repu- 
tation with regard to meeting his obliga- 
tions?” “What is his general reputation with 
regard to enterprise and thrift?” were the 
questions into which I translated it as re- 
gards the borrower; and bringing it down 
to more general terms to a community or 
to a State, the question in the mind of the 
lender, particularly one who resides at a 
distance, is—“What is the general reputation 
of those people where I am asked to lend 
my money when it comes to enterprise and 
thrift?” 

Of course -.security and rate of interest, 
going hand in hand, come first. It wouldn't 
be worth while to lend money unless it 
brought a fair return, and it would be’ out 
of the question altogether unless the se- 
curity were ample and offered protection 
that was complete, within human reason 
and understanding. 

But the lender today wants to know and 
is entitled to know more than that. He 
wants to know that the people among whom 
he is lending his money are enterprising 
and thrifty; that they live within their 
means and not beyond them; and, finally, 
that they meet their obligations when due. 

Georgia Loans. As to Georgia loans, 
whether upon city property or farm lands, 
personally I have never had any question 
upon these points. Having lived in Georgia 
all my life, and knowing the Georgia people 
as I do, and having been in the loan busi- 
ness for over 25 years, no client of mine 
having ever lost a dollar, I would readily 
place my last dollar upon a Georgia farm or 
a Georgia home. But I realize that the man 
in Minnesota or Wisconsin or New York or 
Massachusetts with money to lend for which 
he would be g'ad to get six or seven per 
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cent., cannot see these things as | see them. 
He wants the evidence and that is what | 
have sought to get for him. 

To get this evidence, in part, I wrote to 
some fifteen or twenty of the large insur- 
ance and bonding companies of the North 
and East and asked them seven questions, 
including the total amount-of their farm 
and city loans in Georgia, the amount of 
either past due, when they began lending 
money in this State, whether they have had 
to buy in any property on foreclosure here 
and what losses, if any, they have sustained. 

Listen to this: Ten of these companies 
replied to my letter, and these ten compa- 
nies have loaned millions in Georgia and 
now have a total of $15,275,300 in force, 
more than one-half of which is on Georgia 
farms, an average of more than $1,500,000 
per company. Out of the total loans on 
Georgia farms which some of these com- 
panies began to make as far back as 1880, 
the entire loss was only $4,800, and that by 
a company that makes its own loans not 
doing business through a regular loan com- 
pany. Nine of these companies report that 
they have never had a farm loan past due; 
that they never had to enforce a foreclo- 
sure and that they have never sustained a 
dollar’s loss. 

Making Loans Now. This is tangible 
evidence—the evidence the borrower wants. 
Included among the companies making loans 
now in Georgia are the Mortgage Bond 
Company of New York, the Mutual Benefit 
Life Insurance Company of New Jersey, the 
Union Central Life Insurance Company, 
The State Life Insurance Company of In- 
dianapolis, the New York Life Insurance 
Company, the Massachusetts Mutual, the 
John Hancock Mutual Life Insurance Com- 
pany of Massachusetts, the Mutual Life In- 
surance Company of New York, the New 
England Mutual Life Insurance Company, 
the Penn Mutual Life Insurance Company, 
the Columbian National Life Insurance 
Company, Life Insurance Company of Vir- 
ginia, Prudential Life Insurance Company, 
Fidelity Mutual Life Insurance Company. 
The State Mutual Life Insurance Company 
of Worcester, Travelers’ Insurance Com- 











pany of Connecticut, Home Life Insurance 
Company of New York, and others. 

When companies such as these tell you 
they have more than $15,000,000 invested in 
Georgia loans today, 60 per cent. of which 
is on Georgia Farms, and that within a 
quarter of a century the total losses have 
been less than $5,000, what stronger testi- 
mony can be asked as to the general repu- 
tations of Georgians for meeting their obli- 


gations? 
The Prime Factor. Now about thrift 
and, incidentally, as to the security. The 


total value 
creased 


of Georgia’s farm lands in- 
during the last decennial period, 
1900 to 1910 as covered by the United States 
census, 154.2 per cent. The prime factor 
in that increase is productivity and back of 
productivity are energy, enterprise and edu- 
cation. The figures themselves tell the 
story, all we have to do is to dig it out. 

In 1870, following the close of the war, 
Georgia in common with other States in 
the South, found her farm land values de- 
preciated, but from fhat date they have been 
climbing rapidly. By 1880 there had been 
added to farm land values in Georgia alone 
$39,694,000; the next decade added $46,001,- 
000; and the third decade $39,125,000, bring- 
ing the total up to $228,374,637, which in 
the ten years following up to I910 grew to 
$580,546,381. Conservatively based on the 
figures of the past, it may be said Georgia's 
farm property today is worth 
$62 5,000,000. 

Let us go a little more into the details. 
The same census report showed that there 


more than 


were in Georgia in 1910, owned in whole 
or in part by operators 98,628 farms, of 
which 78,004 were reported as free from 


mortgages or debt of any kind. Nineteen 
per cent. of the farms were mortgaged, the 
percentage having increased materially dur- 
ing the past three decades, but practically 
every dollar of the money borrowed has 
gone either into farm improvements or the 
purchase of additional acreage. The cen- 
sus takers found that 13,839 of the mort- 
gaged farms were worth $37,526,424, while 
the amount of the mortgaged debt- was 
$10,988,409, or 29.3 per cent. The average 
value per farm was $2,712, while the aver- 
age debt per farm was $794, 
average equity of $1,918. 
Climatic Conditions. Of course climatic 
conditions have helped materially in build- 
ing up Georgia farms. We have an aver- 
age annual rainfall of 50.52 inches, and this 
is so equally divided among the four seasons 


leaving an 
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that we have never known anything like a 
total crop failure. 

Security, 6% and 7%. Here is security 
unquestioned. The proportions of the 1910 
census hold today. With first mortgage 
loans at less than one-third of market value, 
on property that shows such remarkably 
rapid enhancement, and with 6 and 7 per 
cent. interest according to whether the loan 
is large or small, even Government bonds 
cannot compete for safety. 

Every figure I have given, every state- 
ment | have made, is subject to easy verifi- 
cation. The big life insurance companies 
have not only known about, but have taken 
advantage of conditions in Georgia and 
have placed their money here, largely on 
Georgia farm lands, for the last quarter of 
a century. The individual with money to 
lend can well afford to follow strength—to 
go where the big moneyed corporations have 
gone long before him. 

Especially is he assured when today he 
can have the benefit of the advice, counsel 
and assistance of the modern and well 
equipped trust company in placing his loan. 
He may satisfy himself as to security; he 
may accept readily 7 per cent. on small or 
6 per cent., on large loans, but he may want 
to know something definite about the char- 
acter of the borrower and he will certainly 
want assurance as to the title upon which 
the loan is made. 

The Trust Company. Upon these points 
the trust company can and does satisfy him; 
it stands in his stead, transacting his busi- 
ness for him, transmitting to him his earned 
interest with periodical promptness and 
looking to the collection of the loan when 
it falls due. 

Georgia offers to capital today a splendid 
field. In point of security, rate and quality 
of loan, considered from every standpoint, 
it acknowledges no other State as its su- 
perior. 
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COMPANIES 


Legal Discussion and Decisions 


RELATING PARTICULARLY TO TRUST COMPANIES 


Edited by FRANK C. McKINNEY, of the New York Bar 
| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT. 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 


NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. 
SUBSCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FACILITIES. | 


DELEGATION OF POWER BY TRUSTEE 


An important question for trustees, both 
corporation and individual, is the extent to 
which they may delegate their powers. The 
rule as generally stated is that a trustee may 
not delegate his power. And yet this rule 
must be qualified, for in the very nature of 
things a trustee must delegate many of his 
powers. The difficulty is to determine the 
powers which he may lawfully delegate to 
others and those which he must retain and 
exercise personally. 

A trust company recently had the follow- 
ing problem presented to it. The company 
had, for many years, been the depositary 
for an individual trustee of an estate. The 
duties of this trustee were confined chiefly 
to the deposit of funds, the paying of cer- 
tain annuities provided for in the will, the 
paying of ordinary expenses and the invest- 
ing of funds. Before going abroad for a 
year, the trustee had his lawyer prepare a 
power of attorney making his brother at- 
torney in fact. The power of attorney pro- 
vided that the brother might make deposits, 
collect rents, pay annuities and draw checks 
for ordinary expenses. The trust company 
promptly told the trustee that he had no 
power to delegate his duties and that it 
would not pay out money on checks signed 
by the attorney in fact. 

As a matter of sound banking policy and 
as a protection to all concerned, the decision 
of the trust company was correct. As a 
legal decision it must be taken with modifi- 
cation. Although the cases on this question 
are comparatively few, they agree upon the 
right of the trustee to delegate to attorneys 
and agents ministerial duties. Ministerial 
duties are those which do not require the 
exercise of discretion by the trustee. For 
example he may employ agents to perform 
routine services, and if he has used care in 


the selection of such agents, the trustee is 
not liable for their acts. Such was the de- 
cision in the recent case of Spengler vs. 
Kuhn (212 Ill. 186). And where a trustee 
has power to sell or lease property, he may 
give a power of attorney to another to 
execute a deed or lease in conformity with 
the provisions of the trust instrument or 
the order of court. Likewise, he may en- 
trust promissory notes to a third person for 
collection, give an attorney the right to col- 
lect rents, make deposits, manage the de- 
tails of a business (assuming that the trustee 
is authorized to carry on a business), and 
pay ordinary expenses. 

From these general rules, it would seem, 
also, that where a trustee is required by the 
trust instrument to pay annuities, he may 
delegate this purely clerical function to 
another. Naturally he could not 
the power to make investments, for in se- 
lecting investments for trust funds a trustee 
is compelled to exercise discretion. 

It follows that the arbitrary rule of banks 
that they will, in no case, recognize a power 
of attorney executed by a trustee, is the 


delegate 


safest and most conservative policy. Other- 
wise they might be compelled, in honoring 
checks drawn by an attorney of a trustee, 
to determine whether or not the agent or 
attorney was exercising a ministerial func- 
This would 
place too heavy a burden upon the bank, 


tion or a» discretionary one. 


and since it is easily possible for the trustee 
to arrange his business in such a way that 
an agent does not need to sign checks, no 
hardship results. The rule adopted by the 
banks is the safe rule, but it frequently 
becomes necessary to recognize the legal 
effect of a delegation of power and to dis- 
tinguish between ministerial and discretion- 
ary duties of a trustee. 
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ELEMENTS OF A VALID TRUST—RIGHT TO 
ASSIGN INTEREST IN REAL ESTATE 


The Central Trust Company of New York 
recently brought an action against Gaffney 
and others in the Supreme Court for in- 
structions as to the distribution of a trust 
estate. The case was appealed to the Ap- 
pellate Division (157 A. D. 501), and the 
decision is important in that it gives the 
elements of a valid trust and states the law 
applicable to the assignment of an interest 
in a trust estate. 

A trust had been created in favor of two 
grandchildren with the Central Trust Com- 
pany as trustee. The mother was guardian 
of the two infant beneficiaries, and each had 
entered into an agreement with her whereby 
one-fifth interest in the net rents and in- 
come of the trust estate were assigned to 
the mother for life. The instrument further 
provided that the Central Trust Company 
or some other trustee to be mutually agreed 
upon should administer this secondary trust 
or assignment of the one-fifth interest. It 
provided that the beneficiaries, upon 
reaching the age of thirty years, when the 
principal trust was to expire, would enter 
into further agreements evidencing the sec- 
cndary trust. This agreement was ratified 
by the two beneficiaries after they became 
of age, but when the time for distribution 
of the estate arrived, they repudiated the 
assignment. The mother claimed that a 
valid trust had been created and demanded 
that her rights be recognized and that the 
trust company hold so much of the trust 
fund as was necessary to provide for her 
one-fifth interest. It was therefore neces- 
sary for the trust company to determine the 
effect of the instrument which the benefi- 
ciaries had executed. If it was a valid trust 
or a legal assignment of a portion of the 
principal trust fund, the mother would take. 

In deciding that the instrument did not 
constitute a valid trust, the court set forth 
the following necessary elements in the 
creation of a trust: (1) A designated bene- 
ficiary; (2) a designated trustee, who must 
not be the beneficiary; (3) a fund or other 
property sufficiently designated or identified 
tc. enable title thereto to pass to the trustee; 
and (4) the actual delivery of the fund or 
other property, or of a legal assignment 
thereof to the trustee, with the intention of 
passing legal title thereto to him as trustee. 
The instrument in question, executed by the 
two beneficiaries, did not comply with the 
fourth requirement. 

Moreover, the agreement could not be a 
valid assignment of a portion of the trust 


also 
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fund, for the personal property law of New 
York provides that the beneficiary of the 
original trust was powerless to assign his 
right to the income of the original trust. 
Such an assignment would be wholly in- 
operative during the continuance of the 
trust, and whatever income the mother re- 
ceived during that period was due entirely 
to the pleasure of the two beneficiaries. 

It followed that the trustee was author- 
ized to distribute the estate in accordance 
with the prdvisions of the original trust. 


COMPELLING CORPORATE TRUSTEE TO CAN- 

CEL MORTGAGE AND TURN OVER SURPLUS 

In the recent case of Miami Valley Gas 
Co. vs. Mills (157 A. D. N. Y. 542), the 
court compelled the defendant, who was 
trustee under a corporate bond and mort- 
gage, to cancel the mortgage and turn over 
the surplus. It appears that the purposes 
for which the bond and mortgage had been 
made were fulfilled. All the obligations se- 
cured by the mortgage had been paid, and a 
surplus of over $80,000 remained in the 
hands of the trustee. The trust was merely 
passive, requiring perfunctory duties only 
upon the part of the trustee, but he re- 
fused to cancel the mortgage and turn over 
the surplus until the compensation which 
he demanded had been paid. The court 
discussed the question of compensation of a 
trustee under section 3320 of the New York 
Code, adjusted his commissions and com- 
pelled him to cancel the mortgage and turn 
over the surplus. 


POWER OF TRUSTEE TO LEASE 

The recent case of Pennsylvania Horti- 
cultural Society vs. Craig (87 Atl. Rep. 678), 
decided by the Supreme Court of Pennsyl- 
Vania, is authority for the proposition that 
a trustee has general power to lease without 
such power being expressed in the instru- 
ment creating the trust, provided the lease 
is reasonable and does not exceed the quan- 
tity of the estate held in trust. Property had 
been conveyed to the society with the pro- 
vision that it should not be alienated or 
incumbered, but there was also a provision 
requiring the trustee to reconvey if the so- 
ciety should cease to require or use the 
property or go out of existence. In such a 
case a reconveyance can be compelled only 
when the society ceases to require or use 
the property or goes out of existence and 
not merely because of an _ incumbrance. 
Restrictive conditions in deeds of property 
in trust are always strictly construed. 
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A COMPREHENSIVE PENSION AND PROFIT SHARING FUND 
SYSTEM FOR TRUST COMPANY EMPLOYEES 


RULES AND REGULATIONS GOVERNING THE PLAN RECENTLY ADOPTED 


No type of financial or business corpora- 
tion in this country has been more solicitous 
in providing for the welfare of its em- 
ployees and in making provisions against 
old age than the trust companies. Within 
the past two years more trust companies 
have adopted some form of pension, profit 
sharing or “group insurance” system than 
during the entire period of trust company 
development. The numerous articles which 
have appeared in Trust CoMPANIES during 
1912 and the current year, descriptive of 
various methods employed, have aroused 
widespread interest and in many instances 
have been the cause of inaugurating such 
co-operative or welfare systems. Trust 
company officials have been quick to realize 


that such pension, profit sharing or “group 
insurance” plans not only increase staff effi- 
ciency by robbing old age of its uncertain- 
ties but stimulate employees to better en- 
deavor and create a spirit of loyalty which 
is invaluable. 

Because of the keen interest which exists 


among bank and trust company manage- 
ments as to the most effective methods for 
making provisions for their employees we 
publish herewith a description of the rules 
and regulations recently adopted by The 
Guardian Savings and Trust Company of 
Cleveland governing its pension system and 
profit sharing plan. These rules are the 
result of careful study of similar plans 
adopted by various other trust companies 
and banks. The Guardian Savings and 
Trust Company system may therefore be 
accepted as a model and will be especially 
interesting to trust companies or banks 
which contemplate the introduction of a 
pension or profit sharing plan. 

The joint pension and profit sharing funds 
system of the Guardian Savings and Trust 
Company went into operation July 1, 1913. 
The preliminary rules relate to the meaning 
of words and terms employed. It is pro- 
vided that the rules may be continued until 
suspended or annulled by the board of di- 
rectors of the company and shall be sub- 
ject to amendment, alteration or discontinu- 
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ance by the board at all times. The man- 
agement and control of the system rests en- 
tirely with the board of trustees constituted 
according to the rules, which consists of 
seven members, four of whom are selected 
by the board of directors of the company 
from their own number at the annual meet- 
ings of the said board and two are selected 
by the employees from their number, by bal- 
lot. Each of the subscribing employees is 
entitled to one for each trustee to be elected 
by them. The president of the Guardian 
Savings and Trust Company shall be, ex- 
officio, a member of said board of trustees 
and president thereof. Such trustees are 
elected for the term of one year. The board 
of trustees has the authority to fill all va- 
cancies that may occur in such a manner 
as to maintain the representation as pro- 
vided by the rules. Trustees are required 
to subscribe to an oath for faithful per- 
formance of duties and a secretary is pro- 
vided for who shall keep an accurate record 
of all proceedings. A majority of the board 
of trustees shall constitute a quorum. 

The rules then provide as follows: 

The Pension Fund shall consist of con- 
tributions by the subscribing employees, by 
the company and by others acceptable to 
the company who may desire to contribute 
and all contributions shall be distributed 
under these rules at the discretion of the 
trustees and only by way of pension or 
otherwise, as herein provided, and only in 
the amounts and to the persons provided for 
in these rules. 

Each subscribing employee shall contrib- 
ute to the Pension Fund each month an 
amount to be deducted by the company, 
equal to three per cent. of his monthly sal- 
ary, provided that no employee shall con- 
tribute more than ten dollars per month; 
each employee shall continue his payments 
to the Pension Fund until he has con- 
tributed for a period of twenty-five years 
unless he sooner retires on account of age 
or be retired on account of sickness. 

The company shall contribute to the Pen- 
sion Fund each month an amount equal to 






















































the contributions of the subscribing em- 
ployees and shall continue to contribute to 
the Pension Fund so long as the employees 
contribute thereto. 

Any special fund contributed to the Pen- 
sion Fund at the time of the adoption of 
these rules by the company for the purpose 
of equalizing the term of service of such 
subscribing employees as may be unable to 
complete twenty-five years of future service 
shall be distributed to the accounts of such 
employees as directed by the company. 

The secretary of the trustees shall keep 
an account of the contributions of each 
employee to the Pension Fund, together with 
the company’s equaling contributions and 
the accumulated earnings on each. 

Any subscribing employee, upon attaining 
the age of sixty years, provided he has up 
tc that time completed i «teen years in the 
service of the company, may retire from 
service or may be required by the company 
te retire, and shall retire upon attaining the 
age of sixty-five years, unless formally re- 
quested by the company to remain. Upon 
retiring as aforesaid, such employee shall be 
entitled to receive a pension as provided in 
these rules. 

The amount of the annual pension pay- 
able to a subscribing employee shall be two 
per cent. of his average annual salary for 
the ten years next preceding the time when 
the pension became payable, multiplied by 
the number of years of his term of service 
for the company, provided, however, that in 
computing such average any salary amount- 
ing to more than four thousand dollars 
($4,000) for any one of said years, shall be 
scaled down to four thousand dollars 
($4,000) for the purpose of such computa- 
tion, and that no pension shall exceed per 
annum one-half of such average annual sal- 
ary nor shall exceed two thousand dollars 
($2,0000) per annum. 

Pensions shall be payable quarterly or 
oftener, at the discretion of the trustees, 
after the same shall have been duly author- 
ized by the trustees and shall be paid as long 
as the fund of each subscribing employee 
shall last, meaning thereby the total of his 
contributions, the company’s equaling con- 
tributions and the accumulated earnings. 

If a subscribing employee has been ab- 
sent for a year on account of sickness, he 
may apply to the trustees to retire him on 
pension. In such case the trustees may 
grant his request and shall pay to him as 
pension or otherwise, first out of the con- 
tributions. made by him to the Pension 
Fund and its accumulated earnings, and 
finally out of such proportion of the com- 
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pany’s contribution to the Pension Fund as 
the Trustees, in their uncontrolled judgment, 
may deem advisable. 

In case of resignation or dismissal of any 
subscribing employee ‘at any time prior to 
his retiring upon a pénsion, all payments 
made by him to the Pension Fund, less any 
amount which he may owe to the company 
or to the fund at that time, shall be re- 
turned to him with interest at the rate per 
cent. earned on the fund, and all his rights 
therein shall cease. Any dismissal shall 
rest absolutely in the discretion of the com- 
pany, and the company’s action in this re- 
spect shall be conclusive evidence, both at 
law and in equity, that such employee has 
been properly dismissed or required to re- 
sign, 

In the event of the decease of any sub- 
scribing employee, the total amount of his 
Pension Fund, meaning thereby the total 
of his contributions, the company’s equaling 
contributions, and the accumulated earnings, 
shall be paid out at the discretion of the 
trustees as pension or otherwise to the 
widow, children or parents of such deceased 
employee, or paid over to his estate, as the 
trustees may direct. 

All pensions shall cease upon the person 
or persons entitled to receive the same be- 
coming bankrupt or taking the benefit of 
any insolvency law, and in the discretion of 
the trustees, upon the entry of any judg- 
ment or decree or order of any court of 
law or equity against him or them for 
money, his or their interest in any pension 
shall cease. The trustees may, in their un- 
controlled discretion, pay the pension to the 
wife, children or parents of such person or 
persons, or may renew the pension upon 
terms satisfactory to the trustees, where 
payment of pension shall have ceased for 
any of the reasons aforesaid. 

All forfeitures to the Pension Fund for 
any reason, and any balance of the com- 
pany’s contribution to the Pension Fund, 
which for any reason is not subject to the 
payment of pensions; shall revert to the 
Pension Fund, and shall be construed as 
earnings on the Pension Fund. 

In the event of the dissolution of the 
company, or discontinuance of the Pension 
Fund, the trustees shall distribute the Pen- 
sion Fund and fully account therefor by 
repaying to the subscribing employees or 
their representatives the full amount of the 
respective funds of the various employees, 
or any balance remaining to the credit of 
the estate of any deceased employee, to- 
gether with all contributions made by the 
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company and all accumulated earnings. In 
any such event all pensions shall thereupon 
cease. 

PROFIT SHARING FUND 

The company’s contribution to the Profit 
Sharing and Pension Funds shall be a sum 
equal to two per cent. of the annual net 
earnings of the company, but not less than 
an amount equal to the contributions of the 
employees, as hereinbefore provided. If the 
amount of the contribution by the company 
shall in any year be in excess of the amount 
necessary to equal the contributions by the 
employees, such excess shall be deposited in 
a Profit Sharing Fund to be distributed by 
the trustees at the end of three year periods 
among the employees in proportion to the 
amounts contributed by them to the Pension 
‘und for the full period of the three years 
that the distribution covers; provided, how- 
ever, that after an employee has contributed 
twenty-five years to the Pension Fund he 
shall participate in the distribution of the 
Profit Sharing Fund shall 
remain in the employ of the company on the 
same basis as if he had paid into the Pen- 
sion Fund annually an amount equal to his 
last annual payment. 

In the event of the death of a subscribing 
employee while in the service of the com- 
pany, his widow, children, parents or estate 
shall be entitled to receive his proportion 
of the Profit Sharing Fund covering the 
period from the last distribution to the time 
of his decease. 

In the event of the discontinuance of the 
Profit Sharing Fund, the trustees shall dis- 
tribute any balance remaining to the credit 
of said fund among the subscribing 
ployees in the same manner as hereinbefore 
provided. 


so long as he 


em- 


GENERAL STATEMENTS 

No employee shall have any rights in or 
to any part of the Pension Fund or the 
Profit Sharing Fund except as and to the 
extent expressly provided in these rules. 

It is understood by all subscribing 
ployees and by the company that no rights 
are conferred under these rules upon any 
one other than as are expressly stated in 
these rules, as they are first adopted or 
may be amended or altered from time to 
time, and as they may be cons‘rued by the 
trustees. 

No personal liability shall attach under 
these rules to any subscribing employee, 
other than the contribution to the fund of 
the monthly payment subscribed. No offi- 
cer, employee or director c° he company, 
or trustee, shall be personaliy liable or re- 
sponsible to any subscriber or person en- 


em- 
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titled to receive a pension. The company 
itself assumes no liability except such as is 
expressly stated in these rules, or in any 
amendment thereto or alterations thereof. 


Change in International Trust Co. (Denver) 
Stock Ownership 


Following a meeting of the board of di- 
rectors of the International Trust Com- 
pany of Denver, Colorado, the announce- 
was made that the stock of the com- 
pany, formerly owned by the First National 
Bank of Denver, has been purchased by M. 
D. Thatcher of Pueblo, A. V. Hunter and 
their associates. M. D. Thatcher was elected 
president of the latter institution to succeed 
Henry M. Blackner, who resigned recently. 
Thomas Keely and Fred G. Moffat, 
presidents of the First National Bank, ten- 
dered their resignations as members of the 
board of and were succeeded by 
H. J. Alexander and John Morey. Thos 
associated with Thatcher and Hunter in the 
purchase of the International Trust 
are Gerald Hughes, H. J. Alexander, 
Morey, John Evans and others. 

The transfer of 


ment 


vice- 


directors 


stock 


John 


the stock is the outcome 
of an arrangement made recently whereby 
the stock of the trust company 
distributed among the stockholders of the 
First National Bank, in accordance with an 
order issued by the Comptroller of the Cur- 
rency. This stock has been held by the First 
National since November, 1910, when David 
H. Moffat turned his shares in the trust 
company over to the bank in liquidation of 
an indebtedness. 


was to be 


The transfer of stock ownership will not 
make any change in the policy of the In- 
ternational Trust Company and the same 


strong interests will be identified with its 


management which have made the company 


the strongest of its kind in the State of 
Colorado. The last official statement of 
condition rendered by the company empha- 
sizes its eminent position. It shows aggre- 
gate $8,176,954 as compared 
with $28,597,000 aggregate resources of all 
the trust companies of the State. The con- 
servative policy of the International Trust 
Company is also shown by the amount of 
cash on hand and due from banks, $3,115,- 
303. Its deposits amount to $7,032,031, capi- 
tal $350,000, surplus $650,000 and undivided 
profits $120,006. 

Associated with President Thatcher in the 
executive management are: Theodore G. 
Smith, vice-president; H. H. Brooks, secre- 
tary and trust officer, and P. E. Cleland, 
treasurer. 


resources of 
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HANDSOME NEW HOME OF THE UTICA TRUST AND 
DEPOSIT COMPANY 


AN ACHIEVEMENT IN MODERN BANK CONSTRUCTION AND EQUIPMENT 





The most important factor in successful 
bank or trust company management, next 
to reputation for conservative and capable 
administration, is the quality of service, in- 
cluding equipment and facilities offered to 
patrons. The trust companies have been 
foremost not only in adopting the most 
modern methods to insure convenience and 
the quick despatch of routine business but 
also in erecting buildings which in the 
stateliness of their proportions and in the 
beauty of architectural design stimulate 
pride in the communities in which 
they are located. The new home of the 
Utica Trust and Deposit Company of 
Utica, N. Y., is typical of this advance in 
modern bank and trust company building 
construction. It is an embodiment of the 
single purpose of the management to give 
its clients a service equal to that afforded 
by the great metropolitan institutions. Its 
impressive exterior, its exquisite blending of 
materials and artistic interior 


civic 


design of 


finish, all warrant the statement that it is 
one of the most completely equipped and 
most modern of buildings of its kind in 
this State. 

The corner stone of the new Utica Trust 
and Deposit building was laid by the 
late Vice-President of the United States, 
the Honorable James S. Sherman, who was 
president of the company from its organi- 
zation Oct. 9, 1899, and continued in that 
office until his death Oct. 30, 1912. Although 
the distinguished citizen was not permitted 
to witness the completion of the building, 
he assisted in working out the plans. 

The new Utica Trust and _ Deposit 
Company building presents an object lesson 
in modern bank building construction. First 
of all in the arrangement of the interior, in 
the division of departments, accessibility of 
officers’ desks and the modern equipment 
installed in the clerical sub-divisions, the con- 
venience of patrons is the dominant pur- 
pose. Secondly, the welfare of the execu- 
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View FROM MEzzANINE FLOOR TO MaIN BANKING FLOOR 
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tive.and clerical staff is carefully 
considered throughout. There is 
ample light, the best of hygienic 
and sanitary provision. Every 
practical, approved appliance to 
expedite business, to obtain the 
highest degree of safety and of 
accuracy have been adopted. 

An important advantage is that 
the new building is located in the 
very center of Utica’s business 
and_ financial activities. The 
architectural style of the build- 
ing may be termed an adaptation 
of the classic Renaissance, for 
the reason that it embodies the 
dignified elements of the late 
Italian style—translated into the 
idiom of modern materials.’ It 
has a frontage of 44 feet I0 
inches on Genesee street, 114 feet 
6 inches on Lafayette street and 
21 feet 9 inches on Seneca street. 
On the left side of the public 
space, is a short flight of marble 
steps leading down to the safe 
deposit department. Adjoining 
the reception room are numerous 
coupon booths and two large com- 
mittee rooms. 

The safe deposit vault, which 
is separated from the reception 
room by a heavy bronze grille, is 
equipped with every modern de- 
vice to insure absolute protection. 
The walls are of alternating lay- 
ers of drill proof chrome and 
open hearth steel set in concrete. 
The massive round door, which 
78 inches in diameter and 
weighs twelve tons, is fitted with 
the most modern locking devices. 
The vault is equipped with nine 
hundred and eighteen safe de- 
posit boxes of the latest construc- 
tion. The total weight of the 
vault, including door, door frame, 
lining concrete and safe deposit 
boxes, is approximately fifty 
tons. 


is 


The banking floor is approxi- 
mately 114 feet in length, and is 
devoted entirely to the trust, 
commercial banking and interest 
departments. On the right of the 
entrance are the rooms of the 
company’s officers, and adjoining 
these the cages of the various 
tellers,. bookkeepers and _ other 
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clerks whose duties bring them 
in contact with the public. 

The screen dividing the work- 
ing space from the lobby is of 
Easton green and English veined 
Italian marble with — statuary 
bronze grille and. wickets. The 

|| , walls are of large, sunk panels 
finished in light green with 
smaller panels in relief, tinted an 
old ivory. The paneled ceiling, 
which is twenty-four feet in the 
clear, has an ornamental cornice 
and the whole is finished in an 
old ivory. 

At the northwest end of the 
room is the fund and _ security 
vault. The outer door is five and 

SaFE Deposit DEPARTMENT one-half inches in thickness and 


weighs five tons, and the inner 


door two and one-half inches 

: thick and weighing three tons. 
aa} The trust company is fortunate 
; ; in having among its depositors a 


great many ladies, and especial 
care has been taken to provide 
the most carefully arranged ac- 
commodations for their use. Just 
inside the entrance on the left 


: 
mA cs Rename a 


ae : . mi 
side of the public space is a re- 

au tiring room which is tastefully 

‘ ; and completely furnished. A 


P| q ladies’ alcove, with check desk 
and chairs, is located in the 
center of the room. It has wick- 
ets so arranged that ladies may 

# reach the paying and receiving 

ame, «tellers without being compelled to 

stand in the regular line in the 
general public space. 

The mezzanine floor which 
runs along the north and east 
sides of the building, contains 
the private office of the president 
and ante room attached. Here 
also are located the bookkeepers 
of the Interest Accounts Depart- 
ment with their assistants, mail- 
ing department, telephone switch 
board operator and various clerks 
and stenographers. The direc- 
tors’ room faces on Genesee 
street and is paneled to the ceil- 
ing in figured and matched 
mahogany. The balance of this 
floor is devoted to store rooms, 
dining room and kitchen, where 
light refreshments can be pre- 
pared for the employees during 
Reception Room—Sare Deposit DEPARTMENT the busy season when it is neces- 
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sary to work late. All floors are 
served by automatic electric ele- 
vators. The telautograph and 
inter-communicating telephone 
systems with which the building 
is equipped enables any officer or 
clerk to talk with every depart- 
ment without leaving his desk. 
The Utica Trust and De- 
posit Company has enjoyed ex- 
ceptional growth. When it opened 
for business in 1899 its resources 
were $200,000 increasing by Janu- 
ary I, 1901, to $1,807,356, by Janu- 
ary I, 1906, to $5,383,936, by Janu- 
ary I, I9II, to $7,114,852 and on 
July 1, 1913, its aggregate re- 
sources were $8,998,191. Capital, 
surplus and profits amount to over 
$950,000. Jecause of increasing 
business the company soon vacated its 
original quarters at 80 Genesee street and 
moved in 1900 to the building formerly oc- 
cupied by the Savings Bank of Utica on the 
corner of Genesee and Lafayette streets 
This building was purchased in 1901 and in 
1906 extensive alterations were made and 
several years later an adjoining building was 
purchased to afford additional accommoda- 
tion. Upon the site of this building the new 
home was erected. Following the death of 
James S. Sherman in 1912, Mr. J. Francis 
Day, who had been secretary of the com- 
pany since its organization and later vice- 
president, was elected president, as Mr. Sher- 
man’s successor. A notable feature of the 
directorate of the company is that all of the 
presidents of the National banks of Utica 
are on its board. The officers of the com- 
pany are: J. Francis Day, president, C. S. 
Symonds, vice-president, D. Clinton Murray, 


The Ability to Handle Men 


The Alexander Hamilton Institute of 
New York has issued a booklet written es- 
pecially for its study course by Thomas E. 
Dockrell on “The Ability to Handle Men.” 
The author landed in New York ten years 
ago and started in the advertising business 
at $10 a week. He is now at the head of one 
of the most successful advertising organi- 
zations of the country. His article, evident- 
ly written from the depths of personal ex- 
perience, is a masterpiece and is stimulating 
food for all who occupy important positions, 
either in business organizations, banks or 
trust companies and who are required to 
handle large forces of men. 
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Dunham, vice- 
president, Graham Coventry, secretary, and 
Charles J. Lamb, assistant treasurer. The 
directors are: Thomas F. Baker, George L 
Bradford, J. Francis Day, George De Forest, 
William S. Doolittle, George E. Dunham, 
Frederick S. Easton, Franklin A. Ethridge, 
Robert Fraser, J. J. Gilbert, D. Clinton Mur- 
ray, Thomas R. Proctor, Charles B. Rogers, 
Sanford F. Sherman, Charles S. Symonds, 
R. U. Sherman, F. A. Bosworth. The coun- 
sel of the company is Charles A. Miller. 
The Utica Trust and Deposit building 
is a practical illustration of the success 
of the so-called “single contract system” in 
bank building construction. The building 
and contract work was done by the firm of 
Hoggson Brothers of New York. It was 
completed and ready for occupancy four 


vice-president, George E. 


days before the time designated in the con- 
tract. 


The current September issue of The Guar- 
anty News, devoted to the interests of the 
employees of the Guaranty Trust Company 
of New York, contains as leading feature 
the article which appeared in a recent num- 
ber of Trust ComMPANIES on “Suggestions 
for Greater Efficiency in Trust Company 
Management,” by Stuart H. Patterson, who 
is associated with the Guaranty Trust Com- 
pany. 

“Short Term Securities” is the title of an 
exceedingly interesting and instructive ar- 
ticle in the same issue by James D. Hurd, 
who is connected with the bond department 
of the Guaranty Trust Company. 





Efficiency in Trust Company Management 
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EXTENSION OF COUNTRY CLEARING HOUSE SYSTEM 


Aside from the subject of currency re- 
form perhaps the most important question 
before the bankers of this country is that 
relating to the handling of transit items and 
the extension of Clearing House facilities. 
This topic was admirably discussed in an 
address recently delivered by Mr. W. L. 
Clark, auditor of the Spokane & Eastern 
Trust Company of Spokane, Washington, 
before the Montana Bankers’ Association at 
Helena. After describing the 
which exist in many centers where collec- 
tions and transit items are handled in both 
costly and cumbersome manner Mr. Clark 
dwells upon the practical benefits which 
have been demonstrated through the estab- 
lishment of country collection departments 
by Clearing House associations, similar to 
the plan inaugurated by the Boston Clear- 
ing House Association in 1899. Regarding 
the advantages of this system Mr. Clark said 
in his address: 

“These country Clearing Houses should 
be established in the natural collection cen- 
ters of the district which it is proposed 
they shall serve, and through these Clear- 
ing Houses should be put all of the items 
on the territory naturally tributary to them. 
Every bank in that territory should be given 
the choice and be put on record as to 
whether it will remit at par or charge on 
the items, and all banks clearing through 
these centers should be furnished a list of 
par points and charge points, with the rate. 
This is somewhat similar to the plan es- 
tablished by the Boston Clearing House, but 
modified to meet the requirements of dif- 
ferent localities. I believe this is prefer- 
able, in some ways to the system established 
by the New York banks. And, by the way, 
this is one of the most striking examples of 
the tendency of the times. We now see 
New York banks agreeing to handle at par 
items in their territory when the drawee 
bank will agree to remit to New York banks 
at par on day of receipt. When you con- 
sider that there had been no material change 
in the New York Clearing House rules on 
this subject for a number of years, until 
this committee on Inland Exchange was 
appointed and reported, it emphasizes the 
evident need of providing some means for 
giving quicker service in presenting and 
collecting such items and is valuable as 
showing the acceptance of the principle of 


conditions 


handling some checks at par. It is not a 
great many years ago since New York 
banks abolished this system of collecting 
items, or practically abolished it, by a sys- 
tem of exchange charges, which nearly pro- 
hibited the sending of such items through 
the New York Clearing House banks, and 
after giving the system what must be con- 
ceded was a thorough trial, the New York 
banks have come to believe that the inter- 
ests of their customers and depositors will 
be best served by modifying their rules and 
[ believe that their example will soon be 
followed by banks in the leading collection 
centers of the country. 

“IT presume the New York committee has 
very reasons for its action and 
recommendation, but I cannot help think- 
ing that the Boston system is more economi- 
cal and more satisfactory to the country 
bankers and would save them much clerical 
help, postage and stationery and it 
to me that it would accomplish these re- 
sults for the New York banks as well. 
I would be interested in finding out the 
that prompted New York bankers 
to prefer the system they have adopted to 
the one in use in Boston. 

“T have information, from what I consider 
reliable sources, that the matter is 
being discussed in Chicago, St. Louis, 
Minneapolis, and other important 
cities, and we are discussing it in Spokane. 
In fact, we have a committee appointed 
which has been working on it for about a 
year, gathering information and data on 


good 


seems 


reasons 


now 


some 


which to base a report. During our investi- 


gation we have written the managers of 
the Clearing Houses in several of the cities 
having a country collection department in 
operation and all report very favorably on 
it. In fact, it seems hardly likely that once 
adopted in a city it would be discontinued.” 


Fidelity Trust Co. of Newark Increases 
Accommodation 


The entire eighth floor of the Prudential 
Building has been taken by the Fidelity 
Trust Company of Newark, N. J., and will 
in future be occupied by the title depart- 
ment of the company exclusively. Title Of- 
ficer Charles G. Titsworth and Assistant 
Title Officer Damon P. Northrop will have 
their private offices on the same floor. 
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TRUST COMPANIES 


Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 


return as is consistent with safety of principal. At the present time we have 
on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our 


circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 


Pine Street, Corner William 


NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 


Second Annual Convention of Investment 


Bankers’ Association of America 


The second annual convention of the In- 
vestment Bankers’ Association of America 
will be held on October 28th, 29th and 3oth, 
at the Blackstone Hotel, Chicago. This will 
be the largest gathering of investment 
bankers ever held, and_ representatives 
from about five hundred of the leading in- 
vestment banking houses in the United 
States and Canada will attend. 

The seventy-five houses that comprise the 
Chicago membership in the association are 
making elaborate plans for this year’s meet- 
ing. H. L. Stuart of N. W. Halsey & Co. 
is directing the entire arrangements. The 
Executive Committee in charge also in- 
cludes John E. Blunt, Merchants Loan and 
Trust Company, chairman of Committee on 

lotels and Transportation; Joseph A. Rush- 
ton, Babcock, Rushton & Company, chair- 
man of Publicity; John J. Abbott, Conti- 
nental & Commercial Trust & Savings Bank, 
chairman of Banquet Committee, and Albert 
W. Bullard, E. H. Rollins & Sons, chairman 
of Finance. George B. Caldwell, president 
of the Association and Frederick R. Fenton, 
secretary, both of Chicago, are assisting the 
general committee as ex officio members. 








N. W. Harris & Company 


Incorporated 


BOSTON 





L. B. Franklin of the Guaranty Trust 
Company, New York City, is directing ar- 
rangements for the East, and Herbert 
Witherspoon, of the Spokane & Eastern 
Trust Company, Spokane, Wash., is arrang- 
ing for a large representation from the Pa- 
cific Coast membership. 

Unusual interest attaches to the coming 
convention inasmuch as the Investment 
Bankers’ Association will have ended the 
first year of its existence. The association 
completed its organization in New York 
City a year agu and has already become well 
known in America and Europe. Its prim: 
purpose of organization is the betterment of 
investment banking conditions with particu- 
lar attention to these as they exist in the 
various States. Its recent activities have been 
along legislatiye and educational lines with 
relation to currency and banking questions, 
the proposed Income Tax Law and the so- 
called “Blue Sky” legislation which has be- 
come so prominent a feature in State legisla- 
tive programs during the past year or two. 


The Investment Bankers’ Association has 
issued a pamphlet on taxation of securities. 
The Association has also issued a report 
dealing with the public utilities and railroad 
commission laws of the several States. 
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Bonds Legal and Not Legal for 


New York State Savings Banks 
and the Provisions Affecting Them 


Under the title, “Savings Bank Bonds,” we have published a 


booklet listing : 


1. A careful selection of State, Municipal and Railroad 
bonds which comply with the provisions legalizing 
them for the funds of savings banks and trustees. 


Certain State and Municipal bonds which do not 
comply with legal provisions for savings banks and 
trustees, classified under the sections of the law 


excluding them. 


Booklet Q-14 on Request 


N. W. Halsey & Co. 


49 Wall Street, New York 


PHILADELPHIA CHICAGO 


SAN FRANCISCO 


LONDON GENEVA 


HALSEY & CO., INC., BOSTON 





Improvement in Investment Situation 

In the September review issued by the 
Fourth National Bank of New York, the fol- 
lowing comment -is made regarding invest- 
ments: “The investment situation is im- 
proving. The success attending the Union 
Pacific-Southern Pacific Syndicate operation 
kas had a most reassuring effect. There 
is a better demand for bonds both from pri- 
vate and financial institution buyers, and it 
looks now as if the inquiry would broaden 
further to the betterment of the whole in- 
vestment market. What is also reassuring 
is the indication that investors are gradually 
evincing an inclination to take up long term 
bonds rather than only such securities as 
have one or two years to run. This marks 
a definite change for the better, in that it 
shows confidence is returning and that the 
time may not be far distant when normal 
conditions will again prevail. It is, however, 
not vet a normal bond market for the rea- 
son that investors are still timid and hesi- 
tating, but the uncertainty is not nearly as 
great as it was a month ago, and the chances 
are that the recovery now under way will 
continue. One reason for the improvement 
has been the moderation shown by bank- 
ers in the output of new security issues. 








There has been no glut in the bond market 
here in the sense that there has been abroad. 
The recent flotations have been for compara- 
tively moderate amounts and were fairly 
well taken. Some short term bonds have 
shown a tendency to improve in price. This 
has been true of stocks where the advance 
has carried some of the standard shares 
from eight to twelve points above the low 
level of June. Although the stock market 
inquiry has been largely professional, there 
has been some excellent buying of high grade 
securities based on the theory that the sea- 
soned dividend paying shares had declined 
as low as they could be reasonably expected 
to go.” 


The Citizens Bank & Trust Company of 
Austin, Tex. 


The Citizens Bank & Trust Company of 
Austin, Texas, shows steady growth. On 
August 9, 1908, resources amounted to $479,- 
700; on August 9, 1911, they increased to 
$948,662, and the latest statement as of 
August 9, 1913, shows $1,684,695. The capi- 
tal stock is $100,000, surplus and undivided 
profits $32,641. The president is William R. 
Hamby and R. E. Chambers is cashier. 
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Organized, Developed 
and Conducted on the 
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SECURITY AND SERVICE 


THE 


Attention of Officers 
given to individual 


—— aie ie CO R N EXC H A N C; E requirements of each 


pon lines we 
ave gained each day 
in strength, scope and 


in the confidence of the 
public; alsoin capacity 


BANK 


NEW YORK CITY 


depositor. We solicit 
your business and 
would be particularly 
pleased to have a per- 


and opportunity to 
serve our customers. 


Guarding a Treasure of Three Billions 

The wonderful advances which have been 
made in rendering modern bank vaults ab- 
solutely immune from attack either by 
human agencies or the destructive elements 
is demonstrated in the vault which is a 
feature of the equipment of the new build- 
ing of the Guaranty Trust Company of 
New York at Broadway and Liberty street. 
Few people who daily pass the doors of this 
impressive bank building have any concep- 
tion of the vast treasure which is stored be- 
neath their feet. Even the officers and cus- 
todians of the gigantic vault have only an 
approximate idea. Even a conservative esti- 
mate places the amount of securities, includ- 
ing bonds, stocks, mortgages, trust inden- 
tures, negotiable “paper” and cash at over 
three billions of dollars. It is perhaps the 





ESTABLISHED 1853 


Capital and Surplus - 
Net Deposits - - 





- = $8,600,000.00 you. dl ech a i lace 
- - $6%,000,000.00 


greatest treasure in the world stored within 
such a small compass of space, comprising 
not more than 35 feet in width, 20 feet in 
height and 24 feet deep. 

It would require pages of printed mat- 
ter to adequately or intelligently describe the 
ingenious devices employed in safeguarding 
this vast accumulation of wealth. It ren- 
ders all the arts of the professional safe 
burglar futile. Fire, water or earthquake 
are robbed of their terrific power to destroy. 
Neither connivance, dishonesty, nor conspiracy 
inside or outside of the company are of 
avail against the automatic, counteracting 
devices which are used. It embraces what 
vault builders call the “double custody” sys- 
tem so that no single officer of the bank 
can alone open either the main door or any 
of its compartments. Two separate com- 
binations secure each barrier and no one 
connected with the 
institution knows 
both combinations. 
The vault, itself, is 
a single structure 
divided into two 
stories and numer- 
ous interior com- 


partments. The 
doors weigh 40 tons 
each. There is a 


complex system of 
bolt work and lock- 
ing mechanism to 
each door, but the 
great masses. of 
metal obey the guid- 
ance of a single 
hand.. The mechan- 
ical safeguards, 
countless in num- 
ber, are supple- 
mented by electri- 
cal devices. The 
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The Chapin Booklets 


@ The Trust Company argument in a new and forceful 
way. 


@ The series that is revolutionizing Trust Company 
Publicity. 


@ Already in use by more than one hundred and fifty 


leading Trust Companies, scattered continent-wide. 


@ The strongest educative force put forth by Trust 
Companies in a generation. 


@ A dignified, discerning and forceful appeal that gets 
business. 


@ They will place you before your community as you 
would like to be placed. 


@ They will bring you the business that pays you best 
of all—The Management of Estates. 


@ Write us for sample copies. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
No, 1 Liberty St., N. Y. City 
Long Distance Telephone, 5523 John 
C, A. LUHNOW, Editor and Publisher 
Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 


will be inserted for publication at rates which 
will be sent on application. 


Insertions of meetings, dividends, statements, 


organizations, etc., at special rates for each in- 
sertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Dominant Factors in Business and Finance 


There is something stimulating and in- 
spiring in the knowledge that this country is 
forging ahead, that the volume of business 
continues excellent despite the uncertainties 
of politics, the impending reversal of tariff 
policies, the prospect of a radical revision 
of the currency laws and other negative in- 
fluences like the reports of cotton and corn 
crop damage. The United States, in truth, 
presents a picture which may be likened to 
that of a modern Gulliver sweeping all ob- 
stacles aside as if they were mere scare- 
crows. Rarely has this country offered such 
an exhibition of vital force and resource- 
fulness as at present. There is a spirit of 
buoyancy and hopefulness in the land; an 
abiding faith in the ultimate refinement 
of all artificial restraints created by legis- 
lative “medicine men,” in accordance 
with natural, economic laws. But a few 
months ago ominous prophecies were circu- 
lated that business would be at a standstill, 
that there would be a complete tie-up of 
credit facilities, that banks would be strug- 
gling with depleted reserves and that general 
chaos would attend the passage of the new 
tariff bill. None of these predictions have 
come to pass and what is more to the point 
is that there is no evidence of their material- 
izing, at least, not in the near future. 

The money market situation is reassuring. 
While the action of the Secretary of the 
Treasury in offering Government funds to 
the extent of $50,000,000 to banks in the 
South and West to assist in moving the crops 


COMPANIES 


has a beneficial_effect, the credit for main- 
taining banking and currency facilities prop- 
erly belongs to the wise precautions and 
conservative policies observed by the bank- 
ing and trust company institutions of the 
larger financial centers. The latest sum- 
maries of official statements of National 
banks and of State banks and trust compa- 
nies prove conclusively that the banks in 
the reserve and central reserve cities per- 
formed their duties admirably in restricting 
any undue expansion of credit, in keeping 
their resources liquid and building up sur- 
plus reserves. New York, Chicago and St. 
Louis banks are better equipped at the open- 
ing of the crop moving season to handle all 
requirements than they have been in years 
past when there was not even a suggestion 
of money stringency. Indirectly, the mer- 
cantile community has been greatly bene- 
fited by the ruling of the Treasury Depart- 
ment to accept high grade commercial paper 
for a portion of the collateral required in 
securing Government deposits. The market 
for paper has been thus extended and more 
funds have been available to accommodate 
business enterprises. 

The immediate future of the money mar- 
ket seems_to be especially well safeguarded 
because of the improvement of the Euro- 
pean banking situation. and the assurance 
that relief, in the form of gold imports, 
may be obtained if necessary. The banks here 
have the advantage of the imposing favor- 
able trade balance and the further fact that 
they are not called upon as they were last 
year to sustain the market in the face of 
heavy European liquidation of American 
securities. The Bank of England, the 
Bank of France and the German Reichs 
bank have all added substantially to their 
gold holdings. The Bank of England re- 
ports a higher ratio of reserve to liabilities 
than during any time in the last sixteen 
years. This improvement presages a lower- 
ing of the high discount rates abroad. The 
Balkan troubles are now definitely cleared 
away and European peace is on a strong 
basis. The threatened crisis in Mexican af- 
fairs, which at one time seemed to require 
American armed intervention, has apparent- 
ly been averted. 

Whatever restraint business and industry 
in this country have to contend with are 
therefore due to domestic influences and 
politics plays the most important role. The 
tariff bill will soon be enacted into law and 
although the interests directly affected by 
the new schedules are supposed to have “put 
their house in order” it is a big question as 
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Mutual Alliaure Crust Company 


OF NEW YORK 
35 Wall Street 


CAPITAL AND SURPLUS, $1,500,000 


WEBB FLOYD, President 


ELDRIDGE E. JORDAN, Vice-President 
H. A. CLINKUNBROOMER, Treasurer 


F. B. FRENCH, Assistant Secretary 
F. H. HORNBY, Assistant Secretary 


Accounts of Banks, Bankers and Trust Companies Solicited 


to what the result will be to foreign trade 
and the consumer. Banking interests are 
perhaps more immediately concerned over 
the prospect of early enactment of the 
Owen-Glass currency bill with its provision 
for absolute Government control of the ma- 
chinery of credit, reserve and treasury notes. 
The shifting of reserve accounts and bal- 
ances from central reserve banks to the fed- 
eral reserve banks will doubtless entail com- 
plications. New York banks will have to 
bear the brunt of the burden growing out 
of the transfer of reserve funds. The 
weaknesses and hazardous provisions of the 
pending bill have been clearly pointed out 
by bankers and especially at the Chicago 
conference. The banking community has at 
least the satisfaction of knowing that if the 
new currency system fails and precipitates 
chaotic conditions the blame _ will rest 
entirely with the authors and the members 
of the Wilson administration. 

The September Government crop report 
shows how far-reaching has been the dam- 
age by drought and high temperature to the 
corn crop. The redeeming feature of the 
crop report, however, is the indicated bump- 
er wheat crop with an expected total yield 
of winter and spring wheat of 744,000,000 
bushels which is within 4,000,000 bushels of 
the record crop raised in 1901. The cotton 
crop estimates have been reduced to 
about 13,000,000 bales. The advance in prices 
following the reports of decreased yields of 
cotton and corn will also to a considerable 
degree offset the losses to the growers. 

The improvement in the investment mar- 
ket has beén a strong factor in sustaining 
market prices. The ready absorption of 
Southern Pacific certificates, in effect a new 
issue of securities, was accepted as evidence 
of a broadening market for securities which 
was further emphasized by the strength of 
St. Paul 4%s which are selling at a pre- 
mium of about 3 per cent. over the offering 


also 





price. There has also been recovery in se- 
curity prices all along the line. The splen- 
did report made by the United States Steel 
Corporation, showing an unexpected increase 
in August orders, was encouraging, while 
railroad earnings also continued high for 
that month. Although bank clearings of 128 
cities for August show a decrease of 6.1 per 
cent. as compared with the same month last 
year, it shows a moderate improvement over 
1911. The moderate volume of stock mar- 
ket transactions and the restrictive influ- 
ences in the money market together with 
tariff uncertainty were the chief causes for 
this contraction. The total amount of capi- 
tal represented by new corporations author- 
ized during August was $118,179,000 as com- 
pared with $212,895,000 for the same month 
last year. The high rates for money have 
still a very deterring effect upon new enter- 
prises and promotions. 


The Board of Trustees of the Brooklyn 
Trust Company have declared a quarterly 
dividend of 5 per cent., payable Oct. Ist to 
stockholders of record Sept. 20th. 


K.N. & K. 


Letters of Credit 
Travelers’ Checks 
Available Everywhere 
K. N. & K. Letters of Credit and 
Travelers’ Checks are among the 
oldest and best known in the bank- 


ing field. Banks and bankers will 
be interested in our advertising 
matter, especially prepared for 
popular distribution. 


Copies of Leaflets and Booklets will be sent on request 


Knauth* Nachod & Kubne 


INTERNATIONAL BANKERS 
ew York - Leipzig 
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A Book for Banks 


Railway equipment obligations, because of 
their fundamental soundness, have become a very 
popular form of investment for banks. They 
combine in a high degree the three requisites of 
a good investment—security, marketability and 
liberal income. 


We have prepared a comprehensive book 
which describes the equipment issues of the 
principal railroads, and will be pleased to send a 
copy to any bank or banker on request. 


Ask for Booklet R—414 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus $30,000,000 
Deposits - - 176,000,000 
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THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


United States. Interest allowed. 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL, $1,000,000 


Money Market and Bank Surplus 


An abrupt decline in the surplus reserve 
of Clearing House banks and trust com- 
panies, due largely to the strain caused by 
Southern Pacific certificate subscriptions, 
sent the call money rate to 4% per cent. re- 
cently. This is the highest rate quoted since 
last April. The advance was only tempo- 
rary and rates again declined to 2% to 3 
per cent. But it served to 


impress upon 
bank managements the necessity of continu- 
ing the policy of curtailing loans wherever 
possible and avoiding long-term obligations. 
Discount rates for mercantile bills range 
from 5% to 6 per cent. 

The following figures show the weekly 
changes reported by Clearing House banks 
and by the trust companies: 


TRUST COMPANIES 
Deposits Loans & Inv. Cash 

,117,225,500 $1,051,731,000 $124,075,600 
,130,591,400 1,048,970,800 123,563,100 
124,553,400 1, ,606,700 120,452,900 
110,681,500 1,025,680,200 120,331,600 
1 
1 
1 


Sept. $1 
Sept. 6.. l 
Aug. 30. l 
Aug. 2: l 
Aug. l 
Aug. § 1 
Aug. : 1 


14,259,000 1,031.663,200 121,394,200 
14,954,300 1,030,826,400 123,098,000 
23,616,000 122,639,000 


“ 


1,031,438,100 


CLEARING HOUSE BANKS (Actual Condition) 
(Including Trust Company Members) 


Net Deposits Loans Cash 


Sept. 13 ....$1,795,495,000 $1,953,721,000 $410,942,000 


Sept. 6.... 


Aug. 30.... 


Aug. 23.. 
Aug. 16.. 
Aug. 9.... 
Aug. 2.... 


1,796,489,000 
1,813,184,000 
792,781,000 
782,068,000 
785,349,000 
‘ 


J, 
1, 
1, 
1,779,692,000 


1,954,084,000 
1,964,241,000 
1,934,233,000 
1,925,277,000 
1,924,876,000 
1,919,236,000 


410,581,000 
415,619,000 
429,382,000 
428,897,000 
430,525,000 
429,368,000 


Superintendent George C. Van Tuyl, Jr., 
of the State Banking Department has mailed 
checks to the 3,900 depositors of the La- 
fayette Trust Company of Brooklyn, repre- 
senting an additional dividend of 5 per cent. 
Since the liquidation has been in progress 
the creditors have received dividends 
amounting to 50 per cent. 


SURPLUS AND PROFITS (earned), $2,450,000 


Foreign Investors and Income Tax 

In a recent interview President Alexander 
J Hemphill of the Guaranty Trust Company 
directs attention to the advisability of amend- 
ing the pending income tax bill so as to pre- 
vent injury to foreign investment of Amer- 
ican securities. In regard to the “stoppage 
at the source” clause Mr. Hemphill says: 

“The provisions to which I refer are the 
so-called ‘stoppage at the source’ provisions, 
which provide that in all cases where the 
bonds are not issued under a contract which 
requires that the payment of interest shall 
be made without deduction by reason of any 
tax imposed the corporation or its agent 
must reserve one per cent. of the annual in- 
terest until it is determined whether or not 
the owner of the bond is required to pay an 
income tax or has paid the tax due to the 
Government. 

“Investments can be obtained abroad, pay- 
ing almost the same rate of interest as Amer- 
ican securities. In my opinion there is no 
question but that if the law in its present 
form is passed many holders of American 
securities will attempt to dispose of them, 
and that hereafter it will be more difficult, 
if not impossible, to sell securities abroad. 

“Of course, criticism without a sugges- 
tion of an alternative plan is never helpful. 
The Government can, however, entirely safe- 
guard the collection of the tax from resi- 
dents by substituting for the ‘stoppage at the 
source’ plan a means of ‘information at the 
source’ by requiring any bank or trust com- 
pany receiving coupons for collection to ob- 
tain the name of the owner of the bond, and 
this information should be immediately fur- 
nished to the Government.” 


The Negro Trust Company is being or- 
ganized in Brooklyn with a capital of $100,- 
000. 














Broadway and Eighth Street 


EIGHTH STREET OFFICE 


FLATBUSH OFFICE 
839 Flatbush Avenue, Brooklyn 
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BROADWAY TRUST COMPANY 


WOOLWORTH BUILDING 
NEW YORK CITY 


New Utrecht Avenue and 54th Street, Brooklyn 


CAPITAL AND SURPLUS, $2,250,000 
Member New York Clearing House Association 


ETNA OFFICE 
West Broadway and Chambers St. 


NEW UTRECHT OFFICE 





OFFICERS 


FREDERIC G. BBE - ‘ 2 A President 
M. M. BELDING, J Vice-President 
THEODORE PF. WHITMARSH : Vice-President 
WILLIAM GAMBL ; Vice-President 
ALEX. C. SNYDER ‘ ; Vice-President 
JOHN W. H. BERGEN . A . Secretary 
JOHN WILLIAMS. . ‘ Treasurer 
FRANKLIN SCHENCK Ass’t Secretary 
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DIRECTORS 


CHARLES E. FINLAY 
WILLIAM GAMBLE 
EMANUEL GERLI 
ROBERT L. GERRY 
WALTER M. GLADDING 
W. O. JONES 
FREDERIC G. LEE 
JOHN Z. LOTT 


F, A. M. BURRELL 

M. _ BELDING 

M. BELDING, Jr. 

BUCENE S. BENJAMIN 
EED 


HRAN 
WARREN CRUIKSHANK 





New York National Banks 


The returns of the National banks of New 
York City in response to the latest call of 
the Comptroller of Currency as of August 
oth, were scanned with particular interest in 
view of the statement of the Secretary of 
the Treasury McAdoo that there had been 
heavy selling of United States Government 
bonds and especially of the two per cents. 
The summary shows that this charge was 
absolutely unfounded. The National banks 
of this city actually increased their holdings 
of Government bonds since the previous 
statement of June 4th. Nor is there any 
evidence that the National banks participated 
in the liquidation of securities which caused 
the recent decline in the stock market. The 
amount of bonds and securities, other than 
Government bonds, on August oth was $178,- 
927,000, as compared with $177,054,000 on 
June 4th. Between calls the loans expanded 
$54,814,500, cash holdings increased $7,780,- 
600 and deposits decreased $51,226,000. Re- 
sources aggregated $1,606,885,7 including 
$965,813,000 loans, $187,005,900 stocks, bonds 
and mortgages and $306,749,000 specie and 
legal tenders. 





LOUIS S. QUIMBY . 
GEORGE F. GENTES 

JOHN EGOLF . 

FRED A. LIPPOLD, Jr 
LEONARD F. MAYR 

GEORGE W. BERRY 
ARTHUR P. SMITH ; 
WILLIAM F. FITZSIMMONS . 


Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 


ADAM K. LUKE 

EDWIN P. MAYNARD 
JAMES E. NICHOLS 
LEWIS E. PIERSON 
WALTER SCOTT 

THEO. F. WHITMARSH 
FRANK W. WOOLWORTH 
P. B. WORRALL 


Scope of State Banking Law Revision 
The special commission appointed in ac- 
cordance with the act of legislature to re- 
vise the banking and trust company laws 
of New York has sent out a circular letter 
to bankers generally asking for suggestions 
as to changes. As indicating the scope of 
the work of revision the committee invites 
suggestions particularly as to the amount and 
character of the reserve to be carried against 
deposits; limitations upon loans and invest- 
ments, with special reference to loans to 
executive officers and to directors; dummy 
loans; second mortgage loans; loans secured 
by real estate .generally; and the liquidation 
of failed institutions. In various investiga- 
tions it has been demonstrated that the fail- 
ures were the result of loans to officers and 
directors, or to corporations controlled by 
them, and the successful liquidation of failed 
institutions has in some cases been rendered 
almost impossible on account of the large 
proportion of real estate owned, or of loans 


secured by real estate, consisting in some 
cases of second or third mortgages. 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 


Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. 


Plaza Branch, 786 Fifth Ave., Cor 60th St. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President 

JOHN V. B. THAYER, Vice-President 

EDWARD R. MERRITT, Vice-President 

W. McMASTER MILLS, Vice-Pres't Plaza Branch 


CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
HENRY M. POPHAM, Secretary 

T. W. HARTSHORNE, Asst. Secretary 

HENRY M. MYRICK, Asst. Secretary 


TRUSTEES 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
N. PARKER SHORTRIDGE 
CHARLES H. TWEED 
JAMES SPEYER 

WILLIAM WOODWARD 


JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 
AMOS F. ENO 

JAMES GORE KING 
EDWIN G. MERRILL 


V. EVERIT MACY 

W. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 


M. ORME WILSON 


CAPITAL, $3,000,000 SURPLUS (Earned), $5,300,000 


Acts as Executor, 


Guardian, 
Fiduciary Trusts. 


Trustee, 


&c. 
Receives Securities for Safe Keeping and Collection of Income. 


Administers ‘‘ Institutional’’ and Other 


ALLOWS INTEREST ON DEPOSITS 


Printing Paper Currency in Different Colors 

A valuable and timely suggestion is con- 
tained in a letter written to Secretary of 
the Treasury McAdoo which appears in the 
September issue of “Number Forty,” the 
publication issued by the Na- 
tional Nassau Bank of New York. The 
writer calls attention to the advantages 
which would be obtained by having the dif- 
ferent denominations of our National paper 
currency printed in different colors. At 
present only two colors are used, namely, 
green and gold. It is suggested that if the 
Government print National bank notes in 
a different color it would be of infinite as- 
sistance to those employed in banks or trust 
companies to sort the “Nationals” from 
Treasury, gold or silver certificates. There 
would be likelihood of mistakes and 
large quantities of bills could be more quick- 
ly counted. 

“Number Forty” continues to maintain its 
standing as one of the brightest and cheeri- 
est publications of its kind. There is a 
little article in the latest. issue entitled 
“Smiles and Happiness” which preaches the 
gospel of the Smile. “Be a smile incubator,” 
says the author. 


interesting 


less 


New York Brevities 


Hollander has assumed the du- 
manager of the Fourth Avenue 
Branch of the Corn Exchange Bank, lo- 
cated at Fourth Avenue and Twenty-ninth 
Street. Mr. Hollander will continue his con- 
nection with the Broadway Branch. 

The Board of Directors of the Guaranty 
Trust Company of New York has declared a 
quarterly dividend of 6 per cent. and an ex- 
tra dividend of 2 per cent. on the capital 
stock of the company, payable September 30, 
1913, to stockholders of record at the close 
of business September 24th. 

Francis M. Bacon, of Bacon & Co., has 
been elected a director of the Farmers’ Loan 
and Trust Company of New York. 

Bond and note issues of the leading rail- 
road and industrial corporations maturing 
in September aggregate $11,217,000, as com- 
pared with $23,906,000 the previous month 
and $7,660,000 in September last year. 

Transactions in stocks on the New York 
Stock Exchange for August aggregated 6,- 
081,344 shares, an increase of 957,450 shares 
as compared with the previous month, but 
a decrease of 2,885,802 shares aS compared 
with the corresponding month last ‘year. 


Berthold 


ties of 
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Lawyers Title Insurance & Trust Company 


CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


Securities. 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V. Pres. & Gen. Mgr. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 


EXECUTIVE COMMITTEE 


U. CONDIT VARICK, Asst. Treasurer 
ROBERT I. SMYTH, Asst. Treasurer 
FREDERICK D. REED, Asst. Secretary 
GEORGE F. PARMELEE, Asst. Secretary 
WILLIAM F. BAECK, Asst. Gen. Maer. 
JAMES A. McCORMICK, Asst. Gen. Mar 


EDWIN W. COGGESHALL, Chairman 


LOUIS V. BRIGHT 
GEORGE F. BUTTERWORTH 
WILLIAM P. DIXON 


A. W. Hudson Elected Vice-President 

At a recent meeting of the board of direc- 
tors of the First National Bank of Syracuse, 
Mr. Alfred W. Hudson was elected vice- 
president. Mr. Hudson was associated with 
Mr. Clark Williams in the management of 
the Windsor Trust Company and was con- 
nected with the Empire Trust Company, 
which absorbed the Windsor Trust Com- 
pany. Mr. Hudson succeeds to the position 
occupied by A. W. Loasby, who resigned to 
become president of the Trust and Deposit 
Company of Onondago. 

Mr. Hudson has been a member of the 
New York Chapter of the American Insti- 
tute of Banking since it was organized and 
is now president of the Chapter. He has 
been associated with the State Banking De- 
partment and was formerly secretary of the 
financial department of the State Comp- 
troller of New York. 





Mr. John M. Barnes has resigned from the 
office of vice-president of the Commercial 
National Bank of Syracuse and is engaged 
in organizing a new trust company to be 
located in that city. 


JULIAN D. FAIRCHILD 
HENRY GOLDMAN 
PHILIP LEHMAN 


HENRY MORGENTHAU 
JAMES N. WALLACE 
ALBERT H. WIGGIN 








Thomas J. Stevens 


New York bankers learned with regret of 
the death of Thomas J. Stevens, cashier of 
the Market and Fulton National Bank of 
New York. Mr. Stevens began his connec- 
tion with this bank forty-nine years ago. 

John H. Carr, heretofore assistant cashier 
of the Market and Fulton National Bank, 
has been appointed cashier to fill the va- 
cancy caused by the death of Thomas J. 
Stevens. Mr. Carr has been in the service 
of the bank for many years. 





The late Robert Dudley Winthrop of 
Winthrop & Co., bankers, left an estate ap- 
praised at $2,415,210, consisting largely of 
railroad stocks and bonds. 





A reserve account has been opened with 
the Chase National Bank by the Grange 
National Bank, Spartanburg, Pa. 

A reserve account has been opened with 
the Fourth National Bank of New York by 
the First National Bank, Aberdeen, Md. 

The Seaboard National Bank has been ap- 
proved reserve agent for the First National 
Bank, Buena Vista, Va. 
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Philadelphia 


Special Correspondence 


The Proposed “Savings Departments” for 
National Banks 


A diligent inquiry among officials of the 
National banks of this city fails to reveal 
any definite sentiment favoring the estab- 
lishment of “savings departments” as pro- 
vided in the currency bill adopted by the 
Democratic caucus of the House at Wash- 
ington. On the contrary a number of bank- 
ers expressed themselves as decidedly op- 
such an amendment to the Na- 
tional Bank Act as contrary to the real pur- 
pose and as defeating the usefulness of 
National banks in the conduct of purely 
commercial banking business. Attention 
was directed to the practical and successful 
manner in which banking functions are 
separated in Pennsylvania. There is per- 
haps no other city where there exists such a 
clear line of demarcation between the func- 
tions of National banks, savings banks and 
trust companies as in this city. The Na- 
tional banks confine themselves to the busi- 
ness of commercial banking and the trust 
companies adhere to their particular func- 
tions. The statements of the leading and 
representative trust companies show that 
they do not invade the field of commercial 
banks. In the same manner the bulk of the 
savings deposits go to the savings fund so- 
cieties. 


pe ised to 


The four largest savings fund so- 
cieties of Philadelphia have a total of nearly 
$170,000,000 savings deposits. The latest 
statements of the trust companies show 
that their resources include only $5,830,000 
commercial paper loans, and 
with previous reports shows 
amount is steadily decreasing. 
The prevailing sentiment here is that the 
proposal to separate National banks into 
“commercial departments” and “savings de- 
partments” injects unnecessarily a foreign 
and controversial factor into the debate on 
currency reform. It is pointed out that the 
question of extending or diversifying Na- 
tional bank functions does not properly 
come under the heading of currency re- 
form. Some of the National bank officers 
here go so far as to state that the accept- 
ance of savings deposits by National banks 
is wrong in principal and that any enact- 
ment legalizing such deposits will impair the 
usefulness of National banks in the exer- 
cise of their proper functions. It is also 
asserted that the supervision now exercised 
over State chartered savings banks offers 


comparison 
that the 


Philadelphia 


Pennsylvania 


The Colonial 


‘Trust Company 


Market at Thirteenth 
Philadelphia 


Centrally located and thoroughly 
equipped to handle all business 
pertaining to estate and corporate 
matters. 


Accounts of banks and bankers 


received upon favorable terms 


HARVEY L., ELKINS, President. 


greater assurances of protection to the pub- 
lic. 

Although the framers of the pending 
currency bill recognized the fact that fidu- 
ciary powers cannot be legally conferred 
upon National banks it is interesting to 
point to the trust companies of this city as 
proving conclusively that trust functions 
can be exercised only by State institutions. 
Trust companies came into existence nearly 
one hundred years ago, long before the pas- 
sage of the National Bank Act. They have 
grown up with the National banks and the 
public clearly recognizes their distinctive 
character. There is no demand on the part 
of the local National banks for any kind 
of trust powers. They recognize that such 
business is subject entirely to courts of 
local jurisdiction and that it requires a 
high degree of expert service which only 
trust companies are enabled to offer. 


A new executive office has been estab- 
lished by the Land Title and Trust Com- 
pany, that of third vice-president, and Al- 
bert A. Outerbridge, trust officer, elected to 
fill the position. C. A. Simpler, assistant 
trust officer, was promoted to trust officer, 
and William T. Johnson, general ledger 
clerk, succeeds to Mr. Simpler’s former 


office. 

























































ee ee ee c : 


TRUST 





COMPANIES 


(Latest Available Statements) 


Authorized 
Capital 
NS es 6: ac pe 20 oie $200,000 
OG NE CDs os initic a ck alas O88 125,000 
Central Trust & Savings............ 750,000 
CRE ER, o iccn tose bw vioseet 200,000 
I In Seek ne ie a s'bsk uth wore 500,000 


Columbia Av.Sav.Fd.,Safe Dep.T.& T 500,000 
Commonwealth Title Ins. & Trust... 1,000,000 


Commercial Trust... ...........00.. 1,000,000 
Continental Equitable Trust........ 1,000,000 
Empire Title & Trust Co........... 500,000 
Excelsior Trust & Saving Fund...... 300,000 
Fairmount frust Co............06 500,000 
I TE cn. sk. disc ao seelate 200,000 
Pememey Bret Co... 2. 6s ec cene 4,000,000 


Finance Co. of Pennsylvania, Ist pfd. . 1,653,700 
Finance Co. of Pennsylvania, 2d pfd. . 1,684,100 


First Mortgage Guar. & Trust Co. . . 1,000,000 
ES 67 ee te 125,000 
ce eS 9 ee re 400,000 
German Amer. Title & Trust Co..... 500,000 
Germantown Trust................- 600,000 
Girard Ave. Title & Trust.......... 200,000 
OS bo EO a an re 2,500,000 
Guarantee Trust & Safe Deposit... . . 1,000,000 
Haddington Title & Trust Co....... 125,000 
SS yo 500,000 
Holmesburg Trust Co.............. 125,000 
Industrial Trust, Title & Savings.... 500,000 
Integrity TitleIns., Tr. & Safe Dep... 500,000 
Kensington Trust Co.............. 200,000 
Land Title & Trust Co............. 2,000,000 
EE ait ee ke cw eme + 0d ess 1,000,000 
Manayunk Trust Co............... 250,000 
Market St. Title & Trust Co........ 250,000 
Merchants’ Union Trust............ 1,000,000 
Mortgage Trust Co. of Pennsylvania. 500,000 
Eg oe eee 750,000 
Northern Trust Co................. 500,000 
North Philadelphia Trust........... 150,000 
Northwestern Trust Co............. 150,000 
OS RE Arr 150,000 
Penn.Co.for Ins.on Lives & Grant Ann2,000,000 
sr yn oe ok w wie 750,000 
Philadelphia Mtge. & Trust Co...... 1,000,000 


Philadelphia Tr., Safe Dep. & Ins. Co. 1,000,000 


Provident Life & Trust Co. of Phila. . 1,000,000 
Real Estate Trust Co., Com. ....... 1,403,500 
Real Estate Trust Co., Pfd......... 2,783,300 
Real Estate Title Ins. & Trust Co. . . 1,000,000 
OE Se ee 300,000 
Rittenhouse Trust Co.............. 250,000 
pe So eee 150,000 
United Sec. Life Ins. & Trust Co... .1,000,000 
Wayne Junction Trust Co.......... 160,000 
West io Trust Co..............0% 1,000,000 


West Philadelphia Title & Tr. Co.... 500,000 
The Fourth Street National Bank reports 
aggregate resources of $52,158,118, with 
loans and discounts of $34,516,000 and cash 
and reserve of $0,655,887. The capital stock 
is $3,000,000, surplus and net profits $6,857, 
740 and deposits $41,800,000. 

Since the consolidation of the Indepen- 
dence with the West End Trust Company 
four months ago, deposits have been ap- 
proximately $400,000 in excess of the sum 
held by both. companies prior to the merger, 
the total exceeding $6,000,000. 


Surplus and 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


Undivided Last 

Profits Deposits Par Sale Date 
$140,009 $565,585 100 110 3-26-13 
24,389 334,685 50 30 2-5-13 
475,210 3,816,106 50 60 9-10-13 
135,680 1,081,062 50 75 12-18-12 
312,986 1,195,997 50 100 10-11-11 
497 ,047 2,281,591 100 173 4-23-13 
1,450,783 5,502,392 100 233144 7-2-13 
2,257,337 11,025,591 100 420 8-6-13 
1,039,882 6,733,620 50 9814 9-10-13 
31,291 309,543 50 20% 8-4-09 
131,148 985,256 50 56 3-5-13 
94,808 998,956 100 110 11-27-12 
62,155 670,451 100 125 5-28-07 
12,053,797 27,709,553 100 625% 8-27-13 
2,088,214 1,009,142 100 112% 4-23-13 
2,088,214 1,009,142 100 107 3-19-13 
457,271 1,130,703 100 63 7-16-13 
301,342 2,696,757 50 201 3-19-13 
133,717 1,227,054 50 54 8-20-13 
421,915 2,280,114 50 100 8-20-13 
902,309 4,857,510 100 274 9-9-12 
142,624 793,352 50 70 6-12-12 
10,076,047 37,785,802 100 960 9-3-13 
708,566 5,963,740 100 15744 = 3-19-13 
18,120 274,128 100 110 7-8-13 
90,155 1,092,231 50 48 9-3-13 
58,899 362,415 50 55 12-31-12 
1,015,177 5,389,374 50 165 3-19-13 
1,183,084 4,251,459 50 155 3-27-12 
83,189 1,715,229 50 60% 8-18-10 
4,201,885 9,720,020 100 500 1-15-13 
312,926 1,916,363 100 12534 7-2-13 
209,662 1,413,192 25 60% 7-24-12 
112,481 1,261,434 50 33 11-30-11 
277,222 1,792,967 100 100 3-26-13 
353,405 26,594 25 35 8-6-13 
102,371 523,656 50 40 6-25-13 
1,754,781 7,398,159 100 450 2-19-13 
168,222 1,814,966 50 106 2-14-12 
251,240 2,234,910 50 185 1-8-13 
79,555 612,297 100 130 11-28-11 
4,949,224 22,003,343 100 640 8-27-13 
144,586 1,347,933 50 45 4-23-13 
132,686 25,603 100 15 4-7-09 
4,697 334 8,944,992 100 724 5-21-13 
5,549,459 10,035,239 100 865 9-10-13 
365,255 4,778,985 100 61 1-22-13 
365,255 4,778,985 100 96 9-10-13 
1,298,841 3,963,960 100 300 5-21-13 
145,099 1,021,343 50 6414 7-2-13 
67,966 898,928 50 56 8-6-13 
194,623 918,775 100 225 11-20-12 
964,637 1,390,916 100 140 8-14-12 
75,545 555,081 100 110 1-17-12 
1,820,452 6,391,749 50 200 9-10-13 
539,946 3,027,269 50 133 9-18-12 








The Girard National Bank in its latest 
official report to the Comptroller shows ag- 
gregate resources of $48,382,834, including 
$35,065,000 loans and investments, $8,726,783 
cash and reserve and $5,908,212 due from 
banks. Deposits aggregated $40,133 with 
capital of $2,000,000, surplus and net profits 
of $5,171,970. 


The Girard National Bank, of this city, 
has been approved as reserve agent of the 
Farmers’ National Bank, of Newville, Pa. 
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Boston 


Special Correspondence 


Corporate versus Personal Trusteeship 


Frequent attention has been directed to 
the comparatively small amount of personal 
trust business held by the trust companies 
of this city as compared with the holdings 
of trust companies in other large cities of 
the country, notably in New York, Phila- 
delphia, Chicago and St. Louis. It ap- 
peared somewhat incomprehensible that the 
trust companies here, with their excellent 
facilities and splendid reputation for con- 
servative management, should not obtain a 
larger share of personal trusts. The prime 
reason has been that the bulk of such ap- 
pointments have been directed toward per- 
sonal trustees, principally to several well 
known legal firms which specialized in the 
management of estates. 

There aré strong indications that trust 
companies will soon come into their own. 
This is shown by the more frequent in- 
quiries made by trust company patrons as 
to the work of the trust departments and 
by the steady increase in the number of 
wills being executed in which trust com- 
panies are named as trustee or executor. 
The trust companies are aiding in this 
change of sentiment by sending out instruc- 
tive and effective literature emphasizing the 
greater security and advantages of having 
trust property administered by corporate 
Members of the legal fraternity 
are also beginning to realize that it is to 
their advantage to direct such business to 
trust companies because of the assurance 
that they will be retained as counsel or as 
co-executors or co-trustees. Another rea- 
son for the increasing prestige of Boston 
trust companies as fiduciaries is the enforce- 
ment of a more rigid system of appraise- 
ment and the closing up of avenues by 
means of which personal trustees often of- 
fered opportunities for escaping the full 
burden of taxation. In other words the 
personal trustee and the trust company are 
now more nearly on a par in regard to the 
taxation of trust property. The fact is 
also becoming more generally recognized 
that trust companies have better facilities 
for the investment of trust funds and offer 
a greater degree of security in preserving 
the value of the principle of estates. 

Considerable educational work, however, 
is still needed to awaken the proper senti- 
ment as to the relative advantages of corpo- 
rate and individual trusteeship. 


agencies. 


American 
Trust Company 


50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 
Surplus (earned) over 2,000,000. 


FOUR YEARS’ GROWTH 


*Deposits, Feb. 14, 1908 $8,700,825.98 
*Deposits, Feb. 5, 1909 11,872,571.89 
*Deposits, Jan. 31,1910 12,975,348.08 


*Deposits, Jan. 7, 1911 16,221 ,460.24 
“Deposits, Feb. 20, 191217,655,515.77 


Deposits, Sept. 4, 


1912 (date f18,643,083.48 


last call) 


*Above are dates of first call of Bank Commissioner 
in each year. 


BUNKER HILL BRANCH—City Square, Charlestown. 


O._p SoutH MEETING House 
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204 TRUST COMPANIES 


No other city is so rich in historical at- 
tractions as Boston, and delegates attending 
the American Bankers’ Association conven- 
tion next month will be given every oppor- 
tunity to see the old landmarks and the 
well preserved buildings where the spirit 
of independence was first bred. It is a 
fact that Boston bankers have never before 
manifested such a spirit of co-operation, 
such a whole-souled desire to furnish their 
guests with a genuine sample of New Eng- 
land hospitality as on this occasion. Nu- 
merous events and excursions are crowded 
into the one week of the convention. On 
Monday there will be a spectacular water 
carnival in Charles River Basin, the largest 
mid-water park in the world. On Tuesday 
evening there will be a brilliant ball and 
reception in Symphony Hall with a buffet 
supper served in Horticultural Hall. 


SyMPHONY HALL WHERE CONVENTION SESSIONS WILL BE HELD 


Wednesday evening will be given over to 
“historic assemblies” in Faneuil Hall, the Old 
South Meeting House, Christ Church and 
King’s Chapel, where there will be appro- 
priate exercises and distinguished orators. 
On Thursday evening there will be a special 
concert by the famous Boston Symphony 
Orchestra. Friday will be given over to ex- 
cursions in Boston Harbor, clambakes and 
other forms of amusement on the beach 
front. Over one hundred automobiles will 
be furnished free to delegates and their 
guests so that every part of Boston and its 
beautiful suburbs may be visited. 

The entertainments. are so arranged as 
not to conflict with the business sessions 
although there will be constant opportunities 


Historic Boston and the A. B. A. Convention 





for social diversion for the ladies. The ad- 
vance reservation of hotel rooms promises 
the largest attendance in the history of the 
American Bankers’ Association. Special 
trains will reach Boston from various sec- 
tions of the country and the gathering will 
be more representative than usual. 


A Bank Publicity Association Proposed 
Encouraged by the success which has at- 
tended the organization of the Bank Pub- 
licity Association of New York City the ad- 
vertising and publicity managers of Boston 
banks and trust companies are considering 
a similar move. It is proposed to issue a 
call for an informal meeting to discuss the 
advantages of closer co-operation. The ad- 
vertising managers are impressed by the ad- 
vantage of such an association in eliminat- 
ing wasteful advertising. There is an espe- 
cial need for closer work among the trust 
companies of this city, 
which are foremost in 
using printers’ ink. The 
excellent work accom- 
plished by the publicity 
committee in connection 
with the forthcoming 
convention of the Amer- 
ican Bankers’ Associa- 
tion’ has quickened the 
sentiment for a perma- 
nent organization, not 
only to determine upon 
advertising matters but 
to advance the financial 
welfare of the city. 


Boston Brevities 

The report of the 
Board of Assessors for 
Boston for 1913 shows 
the tax rate for this 
year to be $17.20, the highest in the history 
of the city and compares with $16.40 for the 
past three years. 

A petition has been filed with the Massa- 
chusetts Bank Commissioner for a charter 
to start a new trust company in Needham, 
to be known as the Needham Trust Com- 
pany, with a capital of $50,000. 

The Paul Revere Trust Co. has opened a 
branch at Nos. 601-607 Boylston street. 

The combined statements of Massachu- 
setts trust companies, as of Aug. 9, I013, 
show total assets of $342,455,850, capital 
stock of $26,042,000, surplus fund of $27,- 
758,000, undivided earnings of $8,821,000, de- 
posits, subject to check, of $240,978,000. 
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Program of the Boston Convention of the 
American Bankers’ Association 


Fred E. Farnsworth 
has issued the program and order of pro- 
ceedings which will be observed at the con- 
vention of the American Bankers’ Associa- 
tion in Boston October 6th to roth. Monday, 
the opening day, will be devoted to business 
sessions of the association and of the vari- 
ous committees at the Copley Plaza Hotel. 
The Executive Council meeting will be held 
in the afternoon. Tuesday will be devoted 
to meetings of the various Sections. The 
program of the Trust Company Section is 
printed elsewhere in this issue of Trust 
Companies. The Savings Bank Section will 
hold its meetings at Copley Hall and Presi- 
dent R. C. Stephenson of South Bend, In- 
diana, will preside. The morning session 
will be devoted to reports of officers and of 
the standing committees. At the afternoon 
meeting there will be an address by William 
J. Burns, the detective. 

The Clearing House Section will meet in 
the salon of the Copley Plaza. The annual 
address will be delivered by President Ralph 
Van Vechten of Chicago. During the morn- 
ing there will be an address by 
Carl Meyer of Chicago on “The Incorpora- 
tion of Clearing Houses.” At the after- 


General Secretary 


session 


205 


will deliver an address on “Needed Reforms 
in Check Collection Laws and Methods.” 

Wednesday, October 8th and Thursday, 
October oth, will be devoted to the open ses- 
sions of the American Bankers’ Association 
at Symphony Hall. Owing to the death of 
the president of the association, Mr. Charles 
H. Huttig of St. Louis, the convention 
will be called to order and presided over by 
First Vice-President Arthur Reynolds. 

Addresses of welcome will be delivered by 
Thomas P. Beal, president of the Boston 
Clearing House and Mayor John F. Fitz- 
gerald of Boston. Following the response 
and annual address by Mr. Reynolds there 
will be memorial addresses to the late 
Charles H. Huttig. Various reports of offi- 
cers and committees will then be presented. 
Chairman A. B. Hepburn of the Currency 
Commission will present the report of that 
commission and there will be a discussion. 

The afternoon session wil be devoted to 
reports of the Sections and Robert E. James 
will present the report of the committee on 
constitutional revision. 

The first session of the second day will be 
given over largely to an “agricultural sym- 
posium,” at which Joseph Chapman of 
Minneapolis will preside. James J. Hill will 
deliver an address on “Agriculture in the 
United States.” The afternoon and closing 


noon session R. B. Cox, assistant cashier of 


session will be devoted to reports, 
the Fourth National Bank of New York, 


tions and election of officers. 


resolu- 





CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 
Undivided 
Profits 
$2,425,808 
677,283 
735,957 
2,806,204 
31,176 
38,093 
873,904 
107,836 
85,914 
274,001 
423,293 
100,000 
4,319,227 
232,938 
157,360 
203,103 
143,805 
2,938,136 
9,446,701 
35,458 
190,197 


Book 
Value 


Last 
Sale 
350 


Capital 
SG OE 6 a er $1,000,000 
Bay State Trust Co 500,000 
Beacon Trust Co 600,000 
Boston Safe Deposit & Trust Co.... 1,000,000 
Charlestown 200,000 
Columbia Trust Co 100,000 
Commonwealth Trust Co......... 1,000,000 
Cosmopolitan Trust Co 200,000 
Dorchester Trust Co 200,000 
Exchange Trust Co 500,000 
Federal Trust Co 1,000,000 
Fidelity Trust Co 500,000 
International Trust Co 1,000,000 
Liberty Trust Co 200,000 
Lincoln Trust Co 200,000 
Market Trust 250,000 
Mattapan Deposit & Trust Co 100,000 
New England Trust Co 1,000,000 
Old Colony Trust Co 6,000,000 
Paul Revere Trust Co............ 200,000 
Puritan Trust Co 200,000 
State Street Trust Co 1,000,000 1,527,712 16,139,861 
United States Trust Co 300,000 1,393,028 6,325,654 5 * 


*Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 


Deposits 
$15,664,521 
7,215,158 
9,459,185 
13,915,916 
614,282 
570,127 120 
14,555,271 195 
1,696,920 5: * 
2,392,848 120 
3,128,277 155 
6,437 ,324 138 
625,243 
10,153,678 
3,266,218 
1,896,469 
964,597 135 
1,493,287 2 200 
19,193,723 39: * 
76,280,802 ; 310 
1,037,810 130 
2,726,015 200 
* 


210 
370 
115 


425 
200 
150 
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Chicago 
Special Correspondence. 


The Chicago Conference and Political 
Banking 


“The bankers of this country have now 
expressed themselves, clearly and forcibly, 
as to the correct, proven principles which 
should be incorporated in the currency re- 
form bill. If Congress enacts a measure 
which will encourage inflation, which will 
jeopardize the credit of the government and 
endanger our independent banking system, 
the responsibility will rest solely with the 
present Administration. ~The bankers ab- 
solve themselves from all responsibility by 
placing before the committees at Washing- 
ton the recommendations adopted at the re- 
cent Chicago conference.” 

These are the words of a leading Chicago 
banker who attended the recent conference 
held under the auspices of the Currency 
Commission of the American Bankers’ Asso- 
ciation in this city. It reflects the attitude 
of practically all of the representative bank- 
ers of this city. The feeling is now general 
that the bankers have performed their duty, 
that they have pointed out clearly the 
dangers and pit-falls embodied in the cur- 
rency bill as reported by the Democratic 
eaucus of the House. The fact that the 
Owen-Glass bill as passed by the House of 
Representatives and which has the support 
of the Wilson Administration ignores the 
important changes recommended by the Chi- 
cago Conference causes no special concern. 
In fact there is almost cheerful resignation. 
It is clearly recognized that under the pro- 
posed provisions the government assumes 
responsibility for any future panics that may 
come under its operation. The control of 
the system, including the power to regu- 
late the volume of credit expansion, the 
shifting of currency from one regional bank 
to another with its possible direful results, 
all rest absolutely with the government 
federal reserve board. The charge, there- 
fore, cannot be made that bankers engineer 
panics for their selfish gain. The fallacy of 
imposing such responsibility upon the gov- 
ernment has been made plain to the authors 
of the pending bill. But this criticism has 
been met with derision. 

Although President Wilson has _ been 
credited with a sincere purpose to enact a 
currency bill to provide proper elasticity and 
adequate rediscounting and reserve facili- 
ties, his position toward the banking commu- 
nity is regarded as somewhat inconsistent. 
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Washington advices make it clear that he 
is opposed to the incorporation of certain 
important amendments which have been sug- 
gested by bankers with a view of correcting 
the weak spots in the bill. The Chicago Con- 
ference reflected the sentiment of bankers 
in all sections of the country, large and 
small, and representing also the various im- 
portant classes of banking institutions. The 
committee which was instructed to proceed 
to Washington and lay before the Senate 
and House committees the results of the 
conference fulfilled its duty with com- 
mendable poise and courage. 


Banking Position Sound 


The latest official statement rendered by 
Chicago National banks, State banks and 
trust companies show that they are in a 
strong position and that the fall money re- 
quirements will be safely negotiated. The 
borrowing from country banks was reflected 
in a decrease of $14,500,000 in cash re- 
sources reported by the National banks, and 
a decrease of $7,822,000 deposits since last 
June. Loans and discounts increased $6,- 
382,000. The trust companies and State 
banks reported a slight gain in cash re- 
sources with deposits decreasing $5,308,000. 
Aggregate deposits of National and State 
banks amounted to $0982,418,000. Although 
savings deposits held by State banks and 
trust companies showed a decline of $1,169,- 
000 compared with June 5th reports, total 
savings show a gain of $15,000,000 during 
the past twelve months and a gain of $87,- 
000,000 since 1907. 

Bank clearings for August amounted to 
$1,245,128,185, an increase of $12,242,000 as 
compared with the same month last year. 
The clearing record for the first eight 
months of this year exceeds all previous fig- 
ures for the same period. 


Merchants Loan & Trust Company 


The last official statement of financial 
condition by the Merchants’ Loan & Trust 
Company shows a gain of over $2,000,000 in 
deposits as compared with the June 5th re- 
port. Aggregate resources are $67,674,806, 
including $31,830,735 loans and discounts, 
$11,335,738 bonds and mortgages, $15,947,830 
due from banks and bankers and $8,560,502 
cash and checks for clearing house. Deposits 
amount to $57,287,531. Undivided profits 
show an increase from $1,082,019 to $1,233,- 
117, with surplus fund $6,000,000 and capital 
$3,000,000. 











The Continental 


I pe 


morial Fund. 


Union Trust Co 


Woodlawn Trust & § 
*Stock owned by 





The Continental and Commercial National 


cording to the last official statement the 
Continental and Commercial National Bank 
shows $213,841,565 total resources with $75,- 
148,019 individual 
deposits from banks. 

The Continental 
and Savings Bank reports $26,298,560 total 
resources. The deposits aggregate $21,133,- 
142 with capital of $3,000,000, surplus $1,500, 
000 and undivided profits of $467,632. 
Hibernian Banking 
680,121 total resources and aggregate de- 
posits of $27,324,871. 


Central Trust Co... 


+Stock owned by 
tStock owned by 
Corrected by F. M. Zeiler & Co., Rookery Bldg., Chicago. 
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The Illinois Trust & Savings Bank Gains 
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Bank The latest statement issued by the Illinois 


and Commercial National Trust & Savings 
Bank of Chicago and its allied State banking 
institutions report excellent progress. Ac- fe $106,855,927 with demand and time loans 
aggregating $57,632,671 ; 
$27,370,116, cash and exchange of $ 
Demand and time deposits aggregate $o1,- 
137,378 with paid in capital stock of $5,000,- 
000, surplus fund $10,000,000 and undivided 
profits of $438,180 


deposits and $97,701,355 


and Commercial Trust 


Association reports $30,- 


Charles G. Dawes, president of the Cen- 
tral Trust Company of Illinois, has been James M. Miles, 
appointed treasurer of the Eugene Field Me- 


Surplus and 
: Undivided 
Capital Profits 
Serr ., -84,500,000 $2,115,955 


Chicago Savings Bank & Trust Co.. .. 1,000,000 300,441 
Chicago Title & Trust Co...... ; . 5,000,000 500,000 
Citizens Trust & 8S: avings q ea 50,000 21,007 
Colonial Trust & Savings .. 1,000,000 500,000 
*Continental & Colonial Trust & Savings . 3,000,000 1,967 ,632 
Drovers Trust & Savings 5 ioe Ry Ss 250,000 171,211 
tFirst Trust & Savings.......... .. 5,000,000 3,249,139 
Franklin Trust & Savings .. 300,000 119,257 
Guarantee Trust & Savings a 200,000 49,355 
Harris Trust & Savings .... 1,500,000 2,410,521 
tHibernian Banking Association .. 2,000,000 1,235,078 
Home Bank & Trust Co.. a ; 300,000 91,547 
Illinois Trust & Savings ........ 5,000,000 10,438,180 
Kenwood Trust & Savings : ; 200,000 100,115 
Lake View Trust & Savings...... «apiece 300,000 94,668 
La Salle St. Trust & Savings ee -. 1,000,000 292,767 
Market Trust & Savings ‘* ; .. 200,000 29,674 
Mercantile Trust & Savings cecees oe 47,203 
Merchants Loan & Trust Co teseceee SEO 7,233,117 
Michigan Av. Trust & Savings aed 200,000 73,045 
Mid-City Trust & Savings .  §00,000 133,777 
Northern Trust Co.... .... 1,500,000 2,908,554 
Northwestern Trust & Savings og 250,000 151,472 
Old Colony Trust & Savings . 200,000 50,325 
People’s Trust & Savings 500,000 224,520 
Pullman Trust & Savings ; . 800,000 280,451 
Sheridan Trust & Savings 5 200,000 51,050 
Standard Trust & Savings 1,000,000 421,033 
State Bank of Chicago 1,500,000 2,661,819 


Stockmen’s Trust & Savings si 200,000 49,168 


_ 


,200,000 1,631,356 


West Side Trust & Savir ings. , AeES ; 400,000 157,832 


a eee 200,000 107.889 
Continental & Commercial National Bank. 
First National Bank. 


Continental & Commerical National Bank. 





substantial gains. 


Company 


bonds and stocks of $24,555,202, 
sources of $0,637,750. 
posits aggregate 

stock of $1,500,000, 
and undivided profits of $1,408,554. 





Deposits 
$38,180,759 
7,737,873 
577,095 
6,784,368 
21,133,800 
3,924,426 
54,391,427 
1,037,091 
662,864 
2,088,774 
7,324,872 
1,459,222 
91, 137,678 
,069,078 
2 170, 773 
4.608 5,283 
215,368 
1,071,672 
57,286,655 
1,384,165 
2,444,544 
30,936,901 
4,659,381 
584,495 
7,381,447 
4,338,968 
1,210,452 
4,807 ,566 
24,454,709 
1,024,477 
19,736,261 
4,973,047 
1,730,670 


9 
9 


oh 


Bank of 
The aggregate 


$30,808,070 
surplus funds $1,500,000 


formerly 
Standard Trust and Savings 
elected to a vice-presidency. 
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shows 
including 


with 


cashier 


Bank, 


Book 
Value 


147 
130 
142 
176 
165 
168 
165 
139 
124 
260 
162 
127 
309 
149 
147 
129 
116 
119 


125 
236 
139 
154 


The Northern Trust Company 
The last official statement rendered 
The Northern Trust 
resources of $35,446,231, 


Chicago shows 
resources 


bonds and stocks of 
21,853,130. 


by the 
aggregate 
loans, 
and cash re- 


Demand and time de- 


capital 


has 


Bid 


218 
140 


206 


205 
160 


146 
485 
185 
200 
100 
116 
160 
421 
128 
210 
318 
280 
100 
305 
180 
135 
160 
385 
148 
310 
300 
210 


of 


the 
been 





Asked 


220 


148 


212 


170 
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St. Louis 


Special Correspondence. 


Business and Crop Prospects Reassuring 

Despite the damage to the corn crop in 
the drought-afflicted sections and the de- 
crease in estimates of the cotton yield, opti- 
mistic sentiment and bright prospects are 
sustained by the surprisingly large volume 
of business which is reported throughout 
the West. One element of uncertainty, 
namely, the ability of the banking institu- 
tions to safely handle the requirements for 
the movement of the crops, has been com- 
pleted removed. Even in those States where 
crop damage has been most serious the losses 
are tempered by the, fact that the farm- 
ers have never before enjoyed such affluence, 
as shown by their purchasing capacity. The 
distribution of Government funds in banks 
throughout the West and South and the 
loaning of these funds to smaller banks at 
nominal rates has been an important factor 
in relieving the money market. The banks 
and trust companies of this city are in posi- 
tion to satisfy all local demands for accom- 
modation and at the same time maintain 
adequate cash resources to satisfy the de- 
mands of country banks. It is the general 
view, however, that money rates will con- 
tinue firm throughout the fall. There is no 
apprehension as to the effect of the new 
tariff schedules on business. There will be 
some readjustment, but ample time has been 
given for all interests affected to make 
proper arrangements. 

Latest advices confirm the statements of 
deterioration in corn and cotton crops. The 
wheat crop, however, will be fully up to the 
expectations and will compensate to a large 
degree whatever losses are sustained in 
other yields. The August Government re- 
port shows that the composite condition of 
all crops on September Ist was 18.1 per cent. 
below average on that date as compared 
with 6.2 per cent. below average on August 
ist. Compared with a year ago the crops 
show a deterioration of 12.2 per cent. The 
Government cotton crop report indicates a 
yield of not over 13,000,000 bales. 


Profitable Banking and Trust Company 
Operations 


St. Louis banks and trust companies have 
every reason to feel satisfied with their 
statements of earnings. Money has been 
loaned at comparatively high rates and the 
policy of placing funds in short time ma- 
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turities has aided in building up profits. 
Most of the leading banks and trust compa- 
nies report substantial gains in surplus and 
undivided profits. The summary of the St. 
Louis Clearing House Association shows an 
increase in these items during the past two 
months of nearly one-third of a million dol- 
lars. As compared with the June reports 
the latest call shows an expansion of loans 
and discounts amounting to $3,895,000, a de- 
crease of $5,644,000 in cash and exchange 
and a decrease of $6,173,000 in deposits, 
which is largely due to the fact that the 
Comptroller of the Currency asked for con- 
dition as at the close of business on a Sat- 
urday. 


Mississippi Valley Trust Company Statement 

The Mississippi Valley Trust Company 
renders an excellent statement of its financial 
condition in response to the last call. Re- 
sources aggregate $24,379,034, including loans 
and investment securities of $13,051,650, 
bonds and stocks at market value of $8,- 
052,484 and cash resources of $3,146,272. 
The capital stock is $3,000,000, surplus $3.- 
300,000, undivided profits 31,933,325 and de- 
posits aggregate $15,448,=60. 


Mortgage Trust Company Acquires Safe 
Deposit Department 

The safe deposit department of the Na- 
tional Bank of Commerce, which has been 
eperated by the Commerce Safe Deposit 
Company, will be taken over and operated 
about January I, 1914, by the Mortgage 
Trust Company. The safe deposit vaults, 
said to be the most perfect in equipment and 
beautiful in finish of any in the country, 
has been carried in the assets of the Na- 
tional Bank of Commerce at $175,000. It is 
also announced by the Mortgage Trust Com- 
pany that they will occupy the first floor of 
the new National Bank of Commerce build- 
ing, thus affording them more space and bet- 
ter accommodation than they now enjoy with 
the Mortgage Guarantee Trust Company of 
St. Louis, with which they are <losely affii- 
ated. . 


Application has been made for a charter 
for, the Central States Trust Company with 
capital of $200,000. Ashley Cabell will be 
president. 


The Laclede Trust Company is the title 
of a new enterprise which will open for busi- 
ness in the West End. 
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Complete Trust Company Service 

The facilities which a modern trust com- 
pany offers are of such varied character that 
it is often advisable to direct the attention 
of patrons to such services in a practical 
manner. The Valley Trust 
Company of St. Louis has issued a standing 
invitation to its patrons to freely make 
known their requirements. Under the cap- 
tion “Ask for it’ there is a timely article 
in the August issue of “Service” issued by 
Valley Trust Company, in 
which several incidents are related to show 
that frequently customers may spare them- 
selves worry and expense by simply making 
known their wants. The management of 
this trust company impresses upon the mem- 
bers of its staff who come directly in con- 
tact with the public to lend a patient, courte- 
ous ear to all inquiries, no matter how trivial. 
The customer is made to feel that the trust 
company is equipped to help him or her in 
the most simple as well as in the complex 
financial affairs. 


Mississippi 


the Mississippi 


This establishes not only 
frank relationship 
company and its 
brings in new business. 


a cordial, 
trust 


between the 
patrons, but also 


Missouri delegates to the Boston conven- 
tion of the American Bankers’ Association 
will travel on a special train which will go 
via the Wabash to Buffalo and from thence 
over the New York Central. 

The St. Louis Union Trust Company has 
been named as one of the executors in the 
will of the late Thomas W. Crouch, Sr., vice- 
president of the Commonwealth Trust Com- 
pany, who died August 3d. 

Former Circuit Judge Daniel G. Taylor is 
named as the prospective president of the 
Commonwealth Trust Company to succeed 
Albert N. Edwards. 
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Remarkable Growth of Bankers’ Trust 
Company, Houston, Tex. 


Commencing business September, 1909, 
the Bankers’ Trust Company of Houston, 
Texas, has made an exceptional record of 
growth. It began with a capital of $500,000. 
The latest report shows capital of $2,000,000 
and surplus and net undivided profits 
amounting to $1,019,063. Aggregate re- 
sources are nearly $5,000,000. 

The Bankers’ Trust Company was the first 
trust company organized in Texas under the 
revised banking and trust company laws. 
Although authorized to conduct banking 
business its scope is confined to strictly trust 
business, including the administration of es- 
tates and the investment of money for in- 
dividuals. The company has been particu- 
larly successful in placing on the market 
its issues of collateral trust 6 per cent. 
bonds described in a recent issue of Trust 
CompaNnigEs. While this is comparatively a 
new security to the American people, it is 
the oldest form of security used by the 
European investor. These bonds are the di- 
rect obligation of the trust company, secured 
by first mortgages placed with the Union 
National Bank of Houston, Texas, in trust 
to be held for the protection of the bond- 
holders. The interest is paid semi-annually, 
and the bonds provide for redemption on 
any interest date by giving 60 days’ notice. 

Mr. Burke Baker, who has been bond offi- 
cer of the Bankers’ Trust Company, recently 
relinquished that position in order to en- 
gage in business with his father. 


The Washington Trust Company has 
opened for business in Newark, N. J., 
a capital of $100,000 and $55,000 surplus. 
John E. Eisele is president and T. L. Crooke 
treasurer. 


with 


LATEST STATEMENTS OF ST. LOUIS TRUST COMPANIES 


Surplus and 


NAME 
American Trust Co 
Bankers’ Trust Co 
Broadway Saving & Trust Co. ... 
Commonwealth Trust Co 


Capital 
$1,000,000 
1,250,000 
100,000 


Profits 
$195,159 
2,521,643 
69,582 873,155 100 8% 170 155 175 


Par Book 
Value Div. Value 
ee > 
100 *16% 201 


Deposits 


Bid Asked 
$3,196,311 ‘ 


19134195 


2,000,000 85,706 : 100 6% 104 77 84 
Farmers & Merchants Trust Co.. 100,000 65,145 952,896 Bees ee awe 
Jefferson-Gravois Trust Co 100,000 20,017 12,566 100 120 110 120 
Mercantile Trust................ 3,000,000 6,721,742 27,189,2: 100 324 327%.... 
Mississippi Valley Trust......... 3,000,000 5,433,326 15,534,56 100 - 263 2a4 .... 
Mortgage Trust Co 500,000 129,495 100 5% 126 125 135 
St. Louis-Union Trust 5,000,000 6,979,503 27,662,5: 100 7% 240 400 410 
Title Guaranty Trust Co 2,500,000 141,738 100 , 10 88: BD 
Trust Co. of St. Louis 133,600 124,192 351,43: 50 y 96 ... 185% 
West St. Louis Trust Co 100,000 27,298 467,479 100 y 127 115 120 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, and 1 Wall St., New York. 
* Not including extra. dividend. 
+ Dividend discontinued. 
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28th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, $1,500,000 Surplus, $3,000,000 


. We invite your correspondence in trust, investment and banking departments, paying 
interest on daily balances. 










We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 
A. H. S. POST, President 















Safeguarding Personal Possessions the vaults of the Company were opened and 
Trust companies are issuing some very ef patrons had access to their belongings with- 
: ¢ S are 1ss g some . 2t- ; . 
ae eae . . pes ta out a day’s anxiety or delay. 
fective and convincing literature in directing ee ; i ole teay~od 4 wy ta 7 
the attention of their patrons to the facilities. ne ee ee one 
; . , . Trust & Deposit Company should be effec- 
ofiered by their safe deposit departments. ; RO : “iat : 
Chae of the best bocblate of the kel is thar te especially because its counsel and sug- 
recently issued by the Mercantile Trust & — wr oer — pot sub- 
Deposit Company of Baltimore. The text oe eee eo eee oe 
S safe place for personal possessions. 








is confined largely to the reasons which 
should prompt every householder to place ee 
his or her personal possessions beyond the New Brunswick Trust Company to Occupy 








reach of calamities, of fire and the burglar. New Home 

The writer of this booklet points out the Plans have been completed for the con- 
endless and unavailing regret which has struction of an elegant new building to be 
been caused by the loss of cherished heir- occupied by the New Brunswick Trust 





looms, documents and other personal Company of New Brunswick, N. J. A mod- 
articles. Sheridan, the noted detective, is ern safe deposit department will be one 








quoted as saying that “there isn’t a window of the features of the new building. The 
catch that will keep a burglar out” and that New Brunswick Trust Company recently 
“it is only a few minutes’ work for a burg- completed its eleventh anniversary since 
lar to open a house safe.” commencing business and has experienced 

The booklet contains an illustration show- marked growth. The officers are: A. J. 


ing the building of the Mercantile Trust & Jones, president; John H. Conger and Fred- 
Deposit Company standing almost untouched erick Wagner, vice-presidents; J. V. D. 
amidst the ruins of the Baltimore conflagra- Mershon, treasurer; Frank S. Cobb, secre- 
tion of 1904. The morning after the fire tary and assistant treasurer. 





alee pee 
eerie 
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CONDITION OF BALTIMORE TRUST COMPANIES 


Surplus and 











Undivided An. 
Capital Profits Deposits Par Bid Ask Div. 
Baltimore Trust Co............ .. .$1,000,000 $2,719,000 $4,635,000 50 157 162 20% 
ee gy mn a ar 300,000 98,000 1,049,000 25 25 28 4% 
Continental Trust Co.... I age ae 1,350,000 2,386,000 5,549,000 100 200 205 12% 
Equitable Mtge. & Trust Co......... 750,000 205,000 1,303,000 100 re 120 , 
oe SS 6 aS ae 1,000,000 1,064,000 7,701,000 100 240 250 10% 
ee gS SS OR 1,500,000 413,000 1,561,000 100 114 118 6% 
Mercantile Trust & Deposit Co....... 1,500,000 3,225,000 8,688,000 50 165 170 12ex2 
Safe Deposit & Trust Co............. 600,000 2,473,000 8,354,000 100 610 ey te 20% 
Security Storage & Trust Co......... 200,000 98,000 323,000 100 152 155 8exl 
Title Guarantee & Trust Co......... 200,000 142,000 268,000 100 160 165 8% 
Ny SERRE Soa ne ees ee 500,000 175,000 653,000 50 63 66 8% 
Dy re OO eS oid ies c cee views. 1,000,000 37,000 1,540,000 100 99 100 








Revised by Hambleton & Co., Bankers, Baltimore. 
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Dittsburgh 


Special Correspondence 


Banks Investing in High Grade Securities 


As an indication that investment and 
money market rates are working toward a 
more normal basis there has been excep- 
tionally strong buying of high grade munici- 
pal, railroad and equipment trust bonds by 
banks and trust companies. In common 
with banks throughout the country the policy 
has been adhered to of keeping funds in as 
liquid a state as possible, of building of 
cash resources and avoiding long time com- 
mitments. Although the action of the 
Treasury Department in extending Govern- 
ment funds to banks of the South and West 
has not had a very appreciable effect on the 
demand for funds from out-of-town banks, 
the conviction is general that all possibility 
of greater tension in money rates has been 
averted. Therefore the banks and trust 
companies are taking advantage of the at- 
tractive income yield of high-grade invest- 
ments. The Pittsburgh Bank 
recently purchased $500,000 bonds and 
equipment trust certificates netting from 4 to 
5 per cent. The Union Trust Company pur- 
chased $150,000 City of Pittsburgh 4% per 
cent bonds, paying par and interest. Most 
of the leading banks and trust companies 
have been buying more freely than for sev- 
eral years past and the demand has 
new strength to the bond market. 


for Savings 


given 


Tariff Bill Does Not Halt Business 
General business has been more active 
of late in Pittsburgh than during any other 
time in the city’s history. Bank clearings 
for the year 1913 are by far the largest on 
record. The fact that exchanges for the 
month of August showed a slight decrease 
as compared with July is entirely due to the 
elimination of the First-Second National 
Bank from the Clearing House and that a 
large proportion of the exchanges which 
that bank brought to the Clearing House 
is now adjusted by debits and credits on the 
books of individual banks and do not ap- 
pear in the published balances. The volume 
of commercial transactions handled in this 
district during August was in fact larger 
than during the same month last year. 

The possible effects of the reversal of the 
National tariff policy have been fully dis- 
counted, according to best advices from in- 
dustrial districts. The banks and trust com- 
panies are now paying out larger sums for 
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payrolls than ever before in the history of 
the city. The Mellon National Bank alone 
issued money for pay rolls during the last 
month aggregating over $6,000,000. Both the 
banks and trust companies make excellent 
showings. 


A Tribute to Pittsburgh Bank Management 

National Bank Examiner Henry A. Wil- 
liams, who had charge of the Pittsburgh 
district and resigned from that position Sep- 
tember I, expressed himself regarding the 
banks of this city as follows before retiring: 
“] have examined all of the National banks 
in the Pittsburgh district, and I want to say 
they are all in splendid shape—in fact, in 
better shape than they were when | 
here four years ago. 


came 
At that time they weve 
still suffering from the aftermath of the 
panic. They have since recovered them- 
selves completely and are now on a solid 
foundation and all have clean slates. I be- 
lieve that the financial situation in this dis- 
trict has never strong as at the 
present time. | the condition of 
the banks justifies that declaration.” 


been so 
believe 


Christopher Magee, Jr., has been elected 
president of the Dominion Trust Company 
of this city, succeeding George E. 
who resigned. Mr. was formerly 
first vice-president of the company. W. M. 
Boggs was promoted from the position of 
secretary and treasurer to that of first vice- 
president. J. A. Knox has been elected sec- 
retary and treasurer. 


Reynolds, 
Magee 


To Reorganize the Roseville Trust Company 

Plans are being considered by the direc- 
tors of the Roseville Trust Company of 
Newark, New Jersey, which was closed be- 
cause of the alleged defalcations and disap- 


and treasurer 
for the reorganization 
of the institution. State Commissioner of 
Banking and Insurance George M. La 
Monte has expressed his willingness to co- 
operate with directors and depositors in an 
effort to effect early rehabilitation and to 
insure the ultimate payment of deposit lia- 
bilities which are estimated to amount to 
$378,000. Commissioner La Monte also 
states that no action is contemplated to sue 
directors who announce that they have 
raised a fund of $300,000 to effect reorgani- 
zation. The missing treasurer recently sur- 
rendered himself to the authorities and is 
held in $15,000 bail. 


pearance of 
Raymond E. 


the secretary 
Smith, 





TRUST COMPANIES 


Cleveland 


Special Correspondence. 


Ohio Bankers’ Association Convention 


The twenty-third annual convention of the 
Ohio Bankers’ Association, held in this city 
September 11th and 12th, was one of the 
most successful in the history of that or- 
ganization. The address of welcome on be- 
half of the bankers of the city was delivered 
by Col. J. J. Sullivan, president of the Su- 
perior Savings and Trust Company. After 
the address of President S. D. Fitton and 
various reports an address was delivered by 
Governor James M. Cox of Ohio. Follow- 
ing the opening session the members of the 
Trust Company Section met and discussed 
topics of particular interest to trust com- 
pany managements. W. M. Baldwin of the 
Citizens’ Savings and Trust Company of this 
city presided. 

At the afternoon United States 
Senator Robert L. Owen, chairman of the 
Senate Committee on Banking and Cur- 
rency, delivered an address on the “Owen- 
Glass Currency Bill.” Mr. Charles W. Bur- 
rows delivered an address on “One-Cent 
Letter During the second day’s 
session an address was delivered by Dr. H. 
Parker Willis on “Reserve f 
the Owen-Glass Bill.” 


sessi yn 


Postage.” 


Provisions of 


Insurance for Trust Company Employees 
The Savings & Trust Co. has 
taken out a group insurance policy on the 
lives of all its employees for their individual 
benefit. The bank has over 150 employees 
and under the group insurance plan each 
man or woman in the bank is insured for 
an amount equal to a year’s salary, so that 


Citizens’ 


if an employee dies his or her representa- 
tive is paid an amount equivalent to a year’s 
salary. The insurance obliga- 
tion upon the employee’s part and the bank 
pays the entire premium. 


involves no 


The Citizens’ is enlarging its quarters by 
addition of a suite of eight rooms on the 
third floor of the Citizens’ building. These 
will be occupied by Attorney M. D. Messick, 
trust officer, and Attorney W. J. O'Neill, 
with other members of the legal department. 

The First Trust & Savings Company, 
which commenced business about four 
months ago, reported on August g total re- 
sources of $4,347,843 with deposits of $3,- 
097 ,OOO. 


The Superior Savings & Trust Company 


A comparison of recent reports rendered 
by the Superior Savings & Trust Company 
shows substantial gains. A statement as of 
September 4, 1913, shows total resources of 
$12,310,000. The capital is $500,000, surplus 
$500,000, undivided profits $538,068 and de- 
posits $10,772,372. The officers are: J. J. 
Sullivan, president; E. W. Oglebay, chair- 
man of board; C. A. Paine, vice-president; 
P. J. Darling, secretary; E. L. Howe, treas- 
urer; A. M. Corcoran, asst. secretary; E. S. 
Hanson, treasurer; F. C. Schlundt, 
auditor. 


asst. 


Cleveland Brevities 
J. H. McBride, 
Superior Savings & 
president of Root 
wholesale dry goods 


vice-president of the 
Trust Company and 
& McBride Company, 
and notions dealers, 
who died August 2nd, left an estate valued 
at $1,250,000. 

Orient on the 
completed 
offi- 


Plans for a cruise to the 
steamship Rotterdam are 
in behalf of bank and 
cials of Ohio. 


being 


trust company 


Wisconsin “Blue Sky” Law 

The Wisconsin 
waukee has issued in 
called “blue sky” law 
consin 


Trust Company of Mil- 
booklet form the so- 
enacted by the Wis- 
The law requires that 
dealers, including all corporations, associa- 
tions, joint stock companies or individuals 
engaged in the business of buying or selling 
or offering securities shall obtain a license 
and file information with the State railroad 
commission. 


legislature. 


There is also a provision that 
no company may be organized to promote 
the sale of securities unless funds and secur- 
ities held by such organizers, trustees, direc- 
tors or officers as: bailees shall be deposited 
with any bank or trust company in the State. 
The railway commission also has power to 
make examinations and require special re- 
ports. 


Frederick Kasten 
Frederick Kasten, 
Wisconsin National 


vice-president of the 
3ank of Milwaukee and 
a director ef the Wisconsin Trust Com- 
pany, died August 6th after an illness of 
several months. Mr. Kasten became cashier 
of the Wisconsin National when that bank 
was organized twenty years ago, and was 
elected vice-president in 1899. 
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Automatically 
Subtracts Checks. 


COMPANIES 


PEOPLES SAVINGS BANK 


Small Banks Use Burroughs 
Ledger Posting Machines 


The Peoples’ Savings Bank of Midland, 
Michigan (2500 population) finds the 


Burroughs Ledger Posting Machine 
invaluable for Ledger Posting and for 
writing Customers’ Statements. 


When the Directors of this bank saw 
the machine in operation and realized 
the amount of time it would save on this 
work—besides being available for any 
other kind of bank figure work—they 
said ‘“we need one of those!”’ 

This is not an unusual case. Many 
small banks have already recognized the 
superiority of the Burroughs Ledger Post- 
ing Machine for bank figure work. 


For instance, Magruder Bank, Port 
Clinton, Ohio, The National Bank, 
Kirksville, Mo., The Bank of Rowlands, 
Rowlands, N. C., The Alice State Bank, 


Alice, Texas, and many others—all in 


towns of less than 3,000 population— 
handle their ledger posting, statement or 
other figure work on this wonderful new 
Burroughs. They are all enthusiastic 
users. Some banks save from fifty to 
seventy-five per cent. of the time formerly 
required to handle the same work. 

Of course, large banks also use this machine 
—The Continental and Commercial National 
Bank of Chicago, for instance, is already using 
24—a total of 83 in Chicago at this date. 

The machine subtracts Checks, adds Deposits 
and Old Balances, automatically ‘‘Figures’’ New 
Balances and marks Overdrafts. It is as far 
ahead of the ordinary machine as the ordinary 
machine is ahead of hand work. 


All the work is done automatically on the 
machine. All the operator has to do is to put 
in the amounts. 

Our new System Bulletin on Bank Statements contains valuable 


information furnished by enthusiastic bankers who are using this 
machine. 


One copy free to any bank man. 
head. 


Write for it on your letter- 


Burroughs Adding Machine Company 


European Office, 76 Cannon 


Street, London, E. C., England 


90 Burroughs Block, Detroit, Michigan 





































































































































































































































































































































































TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 


REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 





CALIFORNIA. 


Los Angeles. 
Cc. I. McREYNOLDS, 

Attorney and Counsellor-at-Law. 
927-8-9 Union Oil Building, 
References: Any bank. Formerly assistant 
United States Attorney for Arizona. Local 
counsel for Mexican Title-Mortgage Com- 
pany, S. A. of Mexico City. Counsel for 
Mortgage Loan and Investment Company. 
General practice in State and Federal courts. 
Mexican law and title work. Special atten- 
tion to corporation, trust and probate busi- 

ness. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON, 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm: Henry ‘TT, Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DISTRICT OF COLUMBIA. 


Washington. 
UCKER, KENYON & MACFARLAND, 
Attorneys-at-law. 

Suite 901 Evans Building, Washington, D: C. 

Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


FLORIDA. 


Jacksonville. 
Duncan U. Fletcher. John W. Dodge. 
FLETCHER & DODGE, 
Bisbee Building, Rooms No. 401-403. 


Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


Tampa. 
HARRY N. SANDLER 
Attorney and Counsellor-at-Law, 
Address, Tampa, Florida. 


UBLISHER’S NOTICE: This directory is published each month for the benefit of trust 
companies, banks, corporations, executors, administrators, transfer and register agents, 
who require legal representation in different cities or localities. 





GEORGIA. 


Atlanta. 
WATKINS & LATIMER, 
Attorneys-at-Law. 

1509-1515 Fourth National Bank Building. 

References: Fourth National Bank, Geor- 
gia Savings Bank & Trust Co., Travelers 
Bank & Trust Co., all of Atlanta, Ga., or any 
other Bank or Trust Company in Atlanta. 


INDIANA. 


Indianapolis. 
ERNEST BR. KEITH, 
Counsellor-at-Law. 
Law Building, Indianapolis. 


TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union Trust Company, Indi- 


ana National Bank and Union National 
Bank, all of Indianapolis. 





LOUISIANA. 


New Orleans. 
FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 114, Hibernia Bank Bldg 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


MARYLAND 


Baltimore. 
GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building, 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; Associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building, 


Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 
Union Trust Company, Detroit Trust Com- 
pany. 


TRUST COMPANIES 


NEW YORK 
New York City. 
COULTER, BOND & McKINNEY, 
Counsellors-at-Law, 
2 Rector Street, New York. 

Mr. McKinney is Legal Editor of Trust 
COMPANIES Magazine. Special attention to 
the law of corporations, trusts, inheritance 
taxes and Surrogate practice. Collections. 


OREGON 
Portland. 
A. R, WOLLENBERG, 
Attorney and Counsellor-at-Law, 
508-9 Fenton Building. 

General practice, collections, depositions 
taken, corporation and trust business given 
special attention. Refer to Lumbermens Na- 
tional Bank, Ladd & Tilton Bank and R. W&. 
Dun & Co. 


SOUTH CAROLINA 
Columbia 
MOORE, BARRON 
Attorneys-at-Law. 
1001-2-3-4-5-6-7 Union National 

Columbia, 8S. C. 

Members of firm: Chas. H. Barron, Doug- 
las McKay, J. Nelson Frierson, Thos. H. 
Moffatt, M. S. Whaley, S. M. Busby, W. B. 
Moore, Jr. 

References: O’Ccnnor & Kahler, 49 Wall 
St., New York; The Pullman Company, Chi- 
cago; Equitable Mortgage and Trust Co., 
Baltimore; Southern Express Company, At- 
lanta, Ga.; Carolina Bond and Mortgage Co., 
Columbia, S. C.; Union National Bank, 


BARRON, & McKAY. 


Bank Bldg. 


Columbia, S. C.; National Loan and Exchange 
S 


Bank, Columbia S. C. 
CANADA. 
Toronto. 
BICKNELL, BAIN, MACDONELL & 
STRATHY. 
Barristers, Solicitors, etc. 
Lumsden Building, Toronto. 

James Bicknell, K. C., Alfred Bicknell, 
James W. Bain, K. C., A. McLean Macdonell, 
K. C., Gerard B. Strathy, M. L. Gordon, 
Thomas W. Lawson, Henry C. Fowler. H. E. 
McKitrick. 

General 
Canada. 
sociation. 


Solicitors for Imperiak Bank of 
Counsel for Canadian Bankers’ As- 

Cable address, “Bicknell, To- 
ronto.” References: Imperial Bank of Can- 
ada, Toronto, Ontario; Central Trust Com- 
pany of New York; Commercial Trust Com- 
pany, Philadelphia. 

BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 


Canadian Bank of Commerce Bldg., Corner 
King and Jordan Streets, Toronto. 


Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash, Solicitors fer: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 
Toronto. 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K, C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Two Trust Companies that are 
now using three advertising 
services have secured options 
to use my 27 Ad. Campaign 
for building up their Trust 
Departments. 


NATHANIEL FERGUSON 
Financial Advertising Specialist 
READING, PENNSYLVANIA 


Montreal. 


CASGRAIN, 
CASGRAIN 


McGIBBON, MITCHELL & 


CASGRAIN, MITCHELL, McDOUGALL & 
CREELMAN, 
Commissioners for all the Provinces. 

Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, 
K. C., Victor E, Mitchell, K. C., A. Chase- 
Casgrain, Errol M. McDwugall, J. J. Creel- 
man, Gilbert S. Stairs, Pierre F. Casgrain. 

Cable address, “Montgibb.”’ 

Solicitors for The Royal Trust Company, 
Pullman Company, American Locomotive 
Company, United Shoe Machinery Company, 
Canadian Consolidated Rubber Company, 
Limited, Ames Holden McCready, Limited, 
Furness, Withy & Company, Limited, British 
Maritime Trust Limited. 


NORTHWEST TERRITORY. 
Calgary. 

BENNETT, McLAWS & Cv., 
Barristers, Solicitors, Advocates, ete. 
Hon. J, A. Lougheed, K. C.; R. B. Bennett, 

K. C., M. P.; W. H. McLaws; J B. Roberts; 

J. R. Black; D. M. Stirton; C. H. Lougheed; 

A. Hanna; H. Lillie. Cable address: Lough- 

nett, Calgary. Solicitors for: Bank of Mont- 

real; Canadian Bank of Commerce; Mer- 
chants Bank of Canada; R. G. Dun & Com- 
pany: Royal Trust Company; Union Trust 

Company: Hudson’s Bay Company; Massey 

Harris Company; Canada Life Assurance 

Company: ete., etc. 


LOUGHEED, 


Diversified Investments 


In line with the policy of discriminating 


investors to diversify their investments the 
New York 
City, through its bond department, has is- 
interesting booklet 
number of issues of bonds and notes, each 


Guaranty Trust Company of 


sued an describing a 
of which has been carefully selected for its 
special characteristics. The list also empha- 
yield of 
grade investments at current prices. 


sizes the attractive income high 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 


TRUST COMPANIES 


COMPANIES 


NOT ICE—The banks and trust companies in this list have exceptional facilities for collections 


in their respective cities. 


Birmingham....... 


Mobile......... 


Louisville....... 


Baltimore....... 


Springfield. ..... 


ke eae 


Kansas City.... 


MNS svc saad 


Cincinnati..... 


Hamilton....... 


5 | eee 


ALABAMA 


..Birmingham Trust and Savings Co.—Capital $500,000. Surplus 


$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


.....City Bank and Trust Company.—Capital and Surplus $1,000,000 


Collections a Specialty. We give Reasons for non-payment. 


KENTUCKY 


National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. Samuel 
Cassedy, President. 


MARYLAND 


First National Bank.—Capital $1,000,000. Surplus and rofits, 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


The Third National Bank.—Capital and Surplus, $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 


The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI 


.....Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 


vided profits, $450,000.00. W. T. Kemper, President; J. Z. Miller, 
Jr., Vice-President; H. C. Schwitzgebel, Secretary; Richard C. Mene- 
fee, Treasurer; Townley Culbertson and J. D. Rising, Assistant 
Secretaries. Collections promptly made and remitted for. Write 
us for terms. 


NEW YORK 


ee The People’s Bank.—Capital $600,000.00. Surplus and profits 


$650,000.00. Deposits $7,400,000.00. A. D. Bissell, President; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 


OHIO 


.....The Union Savings Bank and Trust Company.—Capital $1,000,000. 


Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


LY The Second National Bank.—Capital $100,000.00. Surplus $250,000. 


Charles .E. Heiser, President: George P. Sohngen, Vice-President; 
John E. Heiser, Cashier. Collections a specialty. 


......The Ohio Savings Bank and Trust Co.—Capital $850,000. Surplus 


$425,000. Jas. J. Robison, President; E. H. Cady, Cashier 
















TRUST COMPANIES 







PENNSYLVANIA 
Philadelphia .Farmers & Mechanics National Bank.—Organized 1807. Capital 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 
RHODE ISLAND 
Providence. .Atlantic National Bank.—Capital $225,000. Surplus $112,000. De- 
posits three million. Direct connections with all towns in Rhode 
Island. 
TEXAS 
Dallas. .Dallas Trust and Savings Bank.—Capital $200,000; surplus and un- 
divided profits $106,000; stockholders’ liability $200,000. H. A. 
Kahler, President; F. A. Singler, Secretary. Special collection facil- 
ities. 
WASHINGTON 
Seattle. . .Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 
TORONTO 
POON. 5s ccis hans The Bank of Toronto.—Capital $5,000,000. Reserve $6,000,000. 
Incorporated 1855 
BRANCHES 
ONTARIO 
Toronto (12 offices) Kerwood Shelburne Colonsay Victoria 
Allandale Keene Stayner Elstow Merritt 
Barrie Kingston Stratford Glenavon New Westminster 
Berlin London (4 offices) Sudbury Gravelbourg 
Bradford Lyndhurst Thornbury Kennedy QUEBEC 
Brantford illbrook Wallaceburg Kipling 
Brockville Milton Waterloo Lafleche Montreal (5 offices) 
Burford Newmarket Welland Langenburg Maisonneuve 
ya om pe a ag Wyoming ns —— St. Charles 
obalt akville elly as 
Cobourg Oil Springs ALBERTA Preeceville St. Lambert 
Colborne oc mom <aeez : ree 
Coldwater ttawa oronation Mortlac 
Collingwood Parry Sound Lethbridge Stenen MANITOBA 
Copper Cliff Penetanguishene Oyen Vibank Winnipeg 
Creemore Peterboro Veteran Wolseley Benito 
panes aga ecoraaes Youngstown Yorkton Sanerument 
mvale orcupine lot oun 
+ ea Nee Hope ae BRITISH portage la Prairie 
ananoque reston SsiInt ia y ossburn 
Hastings St. Catherines Bredenbury COLUMBIA Swan River 
Havelock Sarnia Churchbridge Vancouver (2 offices) Transcona 


The collection of commercial bilis receives prompt attention 
We have a complete list of correspondents throughout Canada. 


The Southern Trust Company of Little 
Rock, Ark. 

The latest official statement of condition 
issued by the Southern Trust Company of 
Little Rock, Arkansas, shows total assets of 
$2,046,065. The paid in capital is $500,000, 
earned surplus $100,000 and _ undivided 
profits $42,866, with deposits aggregating 
$1,303,199. 

The following are officers of the company: 
W. M. Kavanaugh, president; A. C. Read, 
vice-president; C. G. Price, second vice- 
president; J. R. Vinson, secretary and treas- 
urer, and J. C. Conway, assistant secretary. 

E. L. Gladney has been elected president 
of the Banking Trust Company of New Or- 
leans, La. 


September Interest and Dividend Payments 


Dividend and interest disbursements dur- 
ing September will amount to $112,023,045 
This compares with $106,873,996 in Septem- 
ber a year ago, or an increase of $5,149,049 


Of the grand total, dividends will furnish 
$58,323,045, a decrease of $450,951. Indus- 
trial corporations will distribute to stock- 


holders $35,232,440, a decrease of $1,795,682. 
This is due to the fact that the American 
Co., which in September a year 
ago paid out in cash $9,054,540, will disburse 
only $2,012,120 next month. There 
number of additions to the list and extra 
payments as compared with the same month 
last vear. 


Tobacco 


are a 
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REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Mortgages owned................ 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral Mya RR HS ; 

Loans secured by other collateral 

Bills purchased, not secured by 
collateral 

Overdrafts te , 

Due from trust companies, banks 
and bankers 

... ira: ‘ 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


$334,950.00 
9,242 465.56 
950,000.00 


258,571.38 
4,342,771.68 


3,863,404.065 
898.07 


2,032,978.30 
2,029,132.65 


26,840.00 
269,126.55 
188,877.95 


.. .$23,540,016.20 
LIABILITIES. 


Capital stock. . FE . 

Surplus, including all undivided 
pramee.....<. , 

Unpaid dividends, re- 
served for taxes, 
etc., viz.: 


$1,250,000.00 


1,266,567.19 


$8,990.38 
wipe . 8,990.38 
Preferred deposits .$1,661,088.37 
Deposits not preferred 18,829,805.67 
Due trust companies, 
banks and bankers. 362,602.21 
Total deposits 
Other liabilities 


20,853,496.25 
160,962.38 


Total $23,540,016.20 


State of New York, County of New York, ss.: 

HENRY J. COCHRAN, Vice-President, and 
BARKLEY WYCKOFF, Cashier, of Astor Trust 
Company, located and doing business at No. 389 
Fifth Avenue, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re 
ceived from him, designating the 9th day of Sept., 
1913, as the date of which such report shall ke 
made. I hereby certify that at the time when I 
signed my name hereto, the Notary Public, whose 
name is attached to the certificate hereinbelow 
contained, asked me the question, ‘‘ Do you solemn 
ly swear that the statements contained in the 
foregoing report are true? ’’ and I replied, “* I do.”’ 
The President being absent cannot join in this 
report. 

HENRY J. COCHRAN, Vice-President. 
BARKLEY WYCKOFF, Cashier. 

[Seal of Notary.] W. J. LIMONT, 

Notary Public. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
BANKERS TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. 
Other securities, market value... 
Real estate owned 
Mortgages owned Site, aa 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. ........ eet ; 244,408.67 
Loans secured by other collateral. 72,829,654.00 
Bills purchased not secured by col- 


$6,816,902.53 
26,946,681.53 
4,350,961.18 
3,373,000 00 





pnteral. .....+ x ...--- 14,083,015.51 
Overdrafts... ah? .03 
Due from trust companies, banks, 

and bankers. .. 14,762,985.87 
Specie 15,222,232.00 


Legal tender notes and notes of 
National banks 
Cash items, (exchanges). 


Other assets... 


162,390.00 
4,479,586.05 
692,536.24 


Total. Br $163,964,353.13 

LIABILITIES. 

Capital stock 

Surplus, including all 
| SE, ae 

Unpaid dividends; 
taxes, etc., viz.: 
Unpaid dividends.. 
Reserved for taxes. 


$10,000,000.00 
undivided 
Pat ey Ee 14,860,479.73 
reserved for 


$249.80 
83,770.02 84,019.82 


Preferred deposits. .$21,992.077.49 


Deposits not  pre- 
ferred......... . .86,818,793.90 
Due trust compa- 
nies, banks ,and 


bankers 28,737 ,621.09 
Total deposits 

Bills payalle 

Other liabilities 
Total . 


‘ $137,548,492.48 
None 

1,471 ,361.10 
$163,964,353.13 


State of New York, County of New York, ss 

D. E. POMEROY, Vice-President, and G. W. 
BENTON, Treasurer of Bankers Trust Company, 
located and doing business at No. 16 Wall Street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they fur- 
ther say that the usual business of said trust com- 
pany has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in compli- 
ance with an official notice received from him, 
designating the 9th day of September, 1913, as 
the date of, which such report shall be made. I 
hereby certify that at the time when I signed my 
name hereto, the Notary Public whose name is at- 
tached to the certificate hereinbelow contained 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true?’’ and I replied, *‘I do, to the 
best of my knowledge and belief.’’ 

D. E. POMEROY, Vice-President 
G. W. BENTON, Treasurer. 
[Seal of Notary.] GEO. F. TREFCER. 
Notary Public, Kings County, No. 77. 

Certificate filed in N. Y. Co., No. 15 





TRUST COMPANIES 221 


REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value.. $590,381.34 

Other securities, market value. . 885,257.39 
Real estate owned................ 144,446.82 
Mortgages owned aos 584,200.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral 354,225.00 
Loans secured by other collateral.. 3,505,420.47 
Bills purchased not secured by col- 

lateral 6,126,601.90 
Overdrafts 658.91 
Due from trust companies, banks 

and bankers 2,227 ,260.41 
Specie.... ea 1,218,608.09 
Legal tender notes and notes of 

Pemmomel-Dbamks. .... i << e sxe 525,210.00 
ly ST Gace as eae rear % 505,398.87 
Other assets. PS ae ht 73,012.53 


Total 


Capital stock.... : $1,500,000.00 
Surplus, including all undivided 
profits. 824,438.48 
Unpaid dividends, 
taxes, etc., viz.: 
Dividends..... ; $155.50 
Reserved for taxes.. 2,000.00 
Reserved for ex- 
penses 9,600.00 
- oe 11,755.50 
Total deposits 14,184,107.19 
Other liabilities 220,380.56 


Total $16,740,681.73 


State of New York, County of New York, ss.: 

WM. GAMBLE, Vice-President, and JOHN 
WILLIAMS, Treasurer, of Broadway Trust 
Company, located and doing business at No 
233 Broadway, in the City of New York, in 
said county, also several locations in Greater 
New York, as approved by the Superintendent 
of Banks, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re 
ceived from him, designating the ninth day of 
September, 1913, as the date of which such report 
shall be made. I hereby certify that at the time 
when I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘Do you solemnly swear that the statements 
contained in the foregoing report are true?” 
and I replied, ‘‘ I do.” 

WILLIAM GAMBLE, President. 
JOHN WILLIAMS, Treasurer. 


{Seal of Notary.| EDW.E.McMAHON, Jr 
Notary Public, N, Y. County, No. 2,732. 
New York Register No. 5,084. 

Term expires March 30th, 1915. 


REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value... $718,582.48 

Other securities, market value.. 8,507,043.56 
Real estate owned.... 82,000.00 
Mortgages owned..... 1,332,340.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral...... ears on 597,000.00 
Loans secured by other r collateral. . 9,523,598.36 
Bills pure hased not secured by 

collateral............ ... 2,865,706.72 
Overdrafts. . Titties 938.42 
Due from trust companies, tanks 

and bankers......... ; 2,523,653.27 
USOGOR inv Sk es <i are 2,040,774.39 
Legal tender notes and notes of 

National banks..... ee 885,551.00 

Cash items and exe hange s. A 376,729.39 
Other assets : ae 250,079.56 


| ARS ene ane $29,703,997.15 


LIABILITIES. 
Capital stock... ‘ ........ $1,500,000.00 
Surplus, inc luding all undivided 
profits. . mae 3,699,725.20 
Reserved for taxes. . $7,186.18 
Reserved for divi- 
dends 57,597.00 
Reserved for depre- 
ciation 
101,921.50 
Preferred deposits. . . 
Deposits not preferre d 21 "O15 
Due trust companies, 
banks and bankers. . 30,481.22 
- 24,188,614.58 
Other liabilities........... 213,735.87 


Total 


State of New York, County of Kings, ss.: 

E. P. MAYNARD, President, and H. U. SIL- 
LECK, Assistant Secretary of Brooklyn Trust 
Company, located and doing business at No. 
177 Montague Street, in the City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that. the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him designating the 9th day of 
September, 1913, as the date of which such re- 
port shall be made. I hereby certify that at the 
time when I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘*Do you solemnly swear that the statements 
contained in the foregoing report are true ?’’ and 
I replied, ‘‘ I do, to the best of my knowledge and 
belief.’’ 

E. P. MAYNARD, President. 
H. U. SILLECK, Assistant Secretary. 


[Seal of Notary.] FRED B. RIDLEY, 
Notary Public, Kings County. 


Spee reenter ay 




































REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned.......... 

Mortgages owned................ 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral RAPER Ss RS ple 

Loans secured by other collateral 

Bills purchased not secured by col- 
MN son ae Toe eg 

Overdrafts....... cskuace rats 

Due from trust companies, banks 
and bankers. ae bien 

Specie 2 Z ; 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


$4,786,851.60 
22,439,452 .57 
1,056,559.03 
861,336.85 


231,100.00 
50,072,097.50 


5,323,908.39 
994.71 


16,227,121.90 
13,011,945.05 


19,200.00 
304.17 
837,265.52 
Total .$114,868,138.29 
LIABILITIES. 
Capital stock 
Surplus, 
as sed avso a 
Reserved for taxes Zs iG ced eke 
Preferred deposits $1,597 ,514.46 
Deposits not preferred 88,272,575.98 
Due trust companies, 
banks and bankers 


hie $3,000,000.00 
undivided 


including all 
17,902,395.36 


258,595.97 


3,096,673.92 


Total deposits 
Other liabilities 


92,966,764.36 
740,382.60 


Total $114,868,138.29 


State of New York, County of New York, ss.: 

J. N. WALLACE, President, and M. FER- 
GUSON, Secretary, of Central Trust Co. of 
N. Y., located and doing business at No. 54 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him designating the 9th day of 
September, 1913, as the date of which such report 
shall be made. I hereby certify that at the time 
when I signed my name hereto, the Notary Pub- 
lic, whose name is attached to the certificate here- 
inbelow contained, asked me the question, ‘‘ Do 
you .solemnly swear that the statements 
tained in the foregoing report are true? ”’ 
replied, ‘‘I do.” 


J. N. WALLACE, President. 
M. FERGUSON, Secretary. 


con- 


and I 


[Seal of Notary.] C. E. SIGLER, 


Notary Public, Kings Co. 
Certificate filed in N. Y. Co. No. 53. 
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REPORT OF THE CONDITION OF THE 


COLUMBIA-KNICKERBOCKER 


TRUST COMPANY 


at the close of business on the 9th day of_Sep- 


tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned 

Mortgages owned sre 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral Re ROE eae SRY 

Loans secured by other collateral. . 

Bills purchased not secured by col- 
lateral 

Overdrafts ‘ : : 

Due from trust companies, tanks 
and bankers 

Specie , has ; : 

Legal tender notes and notes of 
National banks 

Cash items ‘ 

Other assets, 

Total 


1,96 
23,32 


$66,053,173.59 


$1,860,859.35 


8,085,330.89 
5,777 ,646.55 
2,615,312.72 


966,329.19 
5 


,821.67 


9,626,112.06 
577.14 


5,287,197.39 


5,228,193.00 


732,705.00 
1,615,874.03 
381,214.66 





Capital stock 
Surplus, including all 
profits : 
Reserved for taxes 
Reserved for dividend 


RO $2,000,000.00 
bok » ame 7,125,917.63 
$114,045.55 
75,000.00 
—— 189,045.55 
Preferred deposits... .$4,110,398.02 
Deposits not preferred 48,558,947.11 
Due trust companies, 
banks and bankers. 3,121,418.94 
55,790,764.07 
947 446.34 


Total deposits 
Other liabilities 

Total $66,053,173.59 
State of New York, County of New York, ss.: 

WILLARD V. KING, President, and HARRIS 
A. DUNN, Treasurer, of Columbia-Knickerbocker 
Trust Company, located and doing business at 
No. 60 Broadway, in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 9th day of 
September, 1913, as the date of which such 
report shal) be made. I hereby certify that at 
the time when I signed my name hereto, the No- 
tary Public, whose name is attached to the 
certificate hereinbelow contained, asked me the 
question, ‘‘Do you solemnly swear that the 
statements contained in the foregoing report are 
true?’’ and I replied, ‘‘I do, to the best of my 
knowledge and belief.’’ 
WILLARD V. KING, President. 
HARRIS A. DUNN, Cashier. 


HOWARD E. RIDER, 
Notary Public, No. 59 

Orange Co. Cert. filed New York Co. 

Registered No. 4,157. 


{Seal of Notary.] 














REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned. 
Mortgages owned. 
Loans secured by collateral e 
Bills purchased, not secured by 
collateral 


$691,350.00 
254,635.53 
276,689.16 
5,000.00 
552,913.93 


1,529,056.54 


Overdrafts.... Ar wares Noe ae 12,783.17 
Due from trust companies, banks 
and bankers 380,418.15 


Specie 395,236.09 
Legal tender notes and notes of 

National banks 
Real estate, rent 


Other assets 


99,000.00 
1,166.67 
75,781.70 


account accrued . 


$4, 274,030.94 





Total 


LIABILITIES. 
Capital stock : $500,000.00 
Surplus, ine luding all 
profits Deon 
Reserved for taxes, etc. hoes 
Preferred deposits $157,358.14 
Deposits not preferred 3,219,202.57 
Due trust companies, 
banks and bankers. 


“undivided 
119,216.50 
179.46 


128,585.14 


Total deposits......... 3, 
Other liabilities A 


505,145.85 
149,489.13 


Total $4, 274,030.94 


State of New York, County of New York, ss.: 

R. R. MOORE, President, and J. G. HEM- 
ERICH, Secretary, of The Commercial Trust 
Company of New York, located and doing 
business at No. 1451 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bankifig 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating the 
9th day of September, 1913, as the date of which 
such report shall be made. I hereby certify that 
at the time when I signed my name hereto, the 
Notary Public, whose name is attached to the 
certificate hereinbelow contained, asked me the 
question, ‘‘Do you solemnly swear that the 
statements contained in the foregoing report are 


true? ’’ and I replied, ‘* I do.”’ 
R. R. MOORE, President. 
J. G. HEMERICH, Secretary. 


{Seal of Notary.] GEORGE KNORR, 
Notary Public, Kings County, No. 61. 
New York County No. 57. 
° Reg. No. 4,169. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
EMPIRE TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned................ 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
ERS ei tO SS aan 
Loans secured by other collate ral. 
Bills purchased not secured by col- 
es 
Overdrafts....... 
Due from trust companies, 
and bankers 
Specie. . ae 
Legal tender ‘notes 
National banks 
Other assets 


$1,595,065.00 
3,702,831.84 
403,548.34 
943,579.43 


341,251.71 
9,355,245.95 


2,439,757.31 

fab y RS ; 1,169.22 

banks 

4,970,281.97 

Spee cid ; 1,506,661.61 
and notes of 

590,750.00 

237,901.48 


Total..... $26,088,043.87 


Capital stock : 
Surplus, ine luding ‘all 
Profits. ath 
Reserved for taxes, eee Mg 
Preferred deposits... .$3,250,248.18 
Deposits not preferred 16,603,397.04 
Due trust companies, 

banks and bankers. 


$1,500,000.00 


“undiv ided 
iin hin eh hex 1,596,543.99 
47 449.26 


2,975,412.38 


Total deposits 
Other liabilities 


22,.829,057.60 
114,993.02 


$26, 08s, ,043. 87 





Total 


State of New York, County of New York, ss.: 

FREDERICK L. ELDRIDGE, Vice-Presi 
dent, and MYRON J. BROWN, Secretary, of 
Empire Trust Company, located and doing 
business at No. 42 Broadway and elsewhere, 
in the City of New York, in said county, being 
duly sworn, eac *h for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the ninth day of September, 1913, 
as the date of which such report shall be made 
I hereby certify that at the time when I signed 
my name hereto the Notary Public whose name is 
attached to the certificate hereinbelow contained, 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true, to the best of your knowledge and 
belief? ’’ and I replied, ‘‘ I do.’’ 


FRED. L. ELDRIDGE, 
MYRON J. BROWN, 


MARGARET SPECK, 
3,692, New York County. 


Vice-President. 
Secretary. 


{Seal of Notary.] 
Notary Public No. 
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REPORT OF THE CONDITION OF 


EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond investments, viz. : 

Public securities, market value.. $5,305,145.52 

Other securities, market value 21,297 524.92 
Real estate owned 3,645,392.11 
Mortgages owned : 2,471,120.31 
Loans secured by bond and mort- 

gage, deed or other real estate 


collateral ; af 182,446.28 
Loans secured by other collateral. . 34,447,658.88 
Bills purchased not secured by 

collateral .... 4,344,868.80 
Overdrafts 9,849.22 


Due from trust companies, banks 


and bankers 12,050,853.45 
46 


Specie ‘ 6,899,174.76 
Legal tender notes and notes of 

National banks : 787,835.00 
Cash items : 36,476.48 


Other assets 2,315,425.60 
Total , $93,793,771.33 
LIABILITIES. 
Capital stock $3,000,000.C0 
Surplus, including all undivided 
profits 10,476,204.82 
Unpaid dividends, reserved for 
taxes, etc., V1Z.: 
Taxes $38,055.18 
Dividend 138.00 
- _ 35,193.18 
Preferred deposits. . .$10,671,883.15 
Deposits not preferred 55,393 ,132.95 
Due trust companies, 
banks and bankers.. 9,974,223.18 
Total deposits 
Other liabilities 


76,039,239.28 
4,240,134.05 


Total $93,793,771.33 
State of New York, County of New York, ss.: 


ALVIN W. KRECH, President, and H. M. 
WALKER, Treasurer, of The Equitable Trust 
Company of New York, located and doing 
business at No. 37 Wall Street, 222 Broadway, 
and 618 Fifth Avenue, in the City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 9th day of 
September, 1913, as the date of which such report 
shall be made. I hereby certify that at the time 
when I signed my name hereto the Notary Pub- 
lic, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘* Do you solemnly swear that the statements con- 
tained in the foregoing report are true?’’ and I 
replied, ‘‘I do, to the best of my knowledge and 
belief.’’ 

ALVIN W. KRECH, President. 
H. M. WALKER, Treasurer. 
[Seal of Notary.] J. L. DE ROSSET, 
Notary Public, Kings County, No. 129. 
Certificate filed in New York County, No. 50. 








TRUST COMPANIES 


REPORT OF THE CONDITION OF 
THE FARMERS’ LOAN AND TRUST 


COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 


Stock and bond investments, viz.: 


Public securities, market value. .$10,800,793.90 


Other securities, market value 

Real estate owned 

Mortgages owned ; ; 

Loans secured by hond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts 

Overdrafts, secured 

Advances to trusts, secured 

Due from trust companies, hanks 
and bankers 

Specie : 

Legal tender notes and notes of 
National banks 


22,398,562.46 
3,647,831.72 
6,020,579.98 


38,500.00 
36,000,165.16 
12,999,363.01 

956.76 

98,487.47 


152,987.48 


12,911,178.42 
11,100,030.13 


361,800.00 


Cash items 125.00 
Other assets 840,981.55 


Total $117,372,343.04 


LIABILITIES 
Capital stock 
Undivided profits 


$1,000,000.00 
5,980,396.25 


Unpaid dividends $86.75 
Reserved for taxes 11,560.00 
Reserved for unearned 

interest. ; ; 170,353.28 


181,940.03 
Preferred deposits $7 ,764,767.91 
Deposits not preferred 93,471,683.19 
Due trust companies, 
banks and bankers. 8,039,598.14 


Total deposits 109,276,049.24 
Other liabilities 933,957.52 


Total $117,372,343.04 


State of New York, County of New York, ss.: 
EDWIN 8S. MARSTON, President, and 
AUGUSTUS V. HEELY, Secretary, of The 
Farmers’ Loan and Trust Company, located 
and doing business at No. 22 William Street, 
in the Borough of Manhattan, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all respe cts 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended), and not elsewhere; 
and that the above report is in the form prescribed 
by the superintendent of Banks, and is made in 
compliance with an official notice received from 
him designating the 9th day of September, 1913, 
as the date of which such report shall be made. 
I hereby certify that at the time when I signed 
my name hereto the Notary Public, whose name is 
attached to the certificate hereinbelow contained, 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true? ’’ and I replied, “‘ I do.”’ 
EDWIN 8S. MARSTON, President. 
AUGUSTUS V. HEELY, Secretary. 


[Seal of Notary.] LESLIE M. McCRUM, 
Notary Public, No. 80, New York County. 









REPORT_OF THE CONDITION OF THE 


«FIDELITY TRUST COMPANY, 
NEW YORK 


at the close of business on the 9th day of Sep 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 
Mortgages owned RP Pe Fs Sa 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 


1,312,861.16 
637,000.00 


Loans secured by other collateral 1,574,879.30 
Bills purchased not secured by col- 

lateral Re had! eat . 8,298,577.00 
Overdrafts....... 2.93 


Due from trust companies, banks 
and bankers NAS Chee 1,824,131.99 

Specie x wee oa with c ° 671,232.14 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


236,882.00 
416,645.62 
70,892.48 





Total $10,573,607.82 | 


LIABILITIES. 
Capital stock - $1,000,000.00 


Surplus, including all urfdivided 


profits “4 OE ee se ee 1,330,528.60 
Reserved for taxes $5,741.03 
Unpaid dividends. . 333.00 


——_——__—_—__—— 6,074.03 
Preferred deposits $624,125.84 
Deposits not preferred 6,917,078.40 
Due trust companies, 
banks and bankers. 653,379.34 
8,194,583.58 
42,421.61 


Total deposits 
Other liabilities 


Total : . $10,573 ,607.82 


State of New York, County of New York, ss.: 

SAMUEL 8. CONOVER, President, and 
ANDREW H. MARS, Secretary, of Fidelity 
Trust Co., located and doing business at No. 1 
Hudson Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and is 
made in compliance with an official notice re- 
ceived from him, designating the 9th day of 
September, 1913, as the date of which such re- 
port shall be made. I hereby certify that at the 
time when I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question: 
** Do you solemnly swear that the statements con- 
tained in the foregoing report are true?’’ and I 
replied, ‘* I do.” 


SAMUEL 8. CONOVER, President 
ANDREW H. MARS, Secretary. 


A. W. MELLEN, 
Notary Public, N. Y. Co. 


[Seal of Notary.] 


$510,503.20 


20,000.00 | 









TRUST COMPANIES 225 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned 
Mortgages owned ek nies ee a 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral Se 
Loans secured by other collateral 
Bills purchased, not secured by 
collateral AP Uh Spl At ae 3,495,948.22 
Overdrafts. .. Smee 323.75 
Due from trust companies, banks 
and bankers 5 ie oe es 1,034,340.82 
GORD i ois 6's RD ee 952,071.07 
Legal tender notes and notes of 
National banks Neh a 
Cash items 
Other assets 


$816,700.00 
1,424,875.00 
535,000.00 
929,285.00 


11,000.00 
2,485,746.49 


166,000.00 

209,714.01 

55,553.59 

Total.... Teerscree A 

LIABILITIES. 

Capital stock : $1,000,000.00 
Surplus, including all undivided 


profits. ... . 1,197,308.99 
Unpaid dividends, reserved for 
taxes, etc. i 3,917.75 


9,697 ,750.98 
217,580. 2% 


Total deposits 
Other liabilities 


Total... $12,116,557.95 








REPORT OF THE CONDITION OF THE 
CITIZENS TRUST COMPANY 
OF BROOKLYN 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned Spee oe 
Mortgages owned eked oak 
Loans secured by bond and mort 
gage, deed or other real estate 
collateral ‘ 
Loans secured by other collateral 
Bills purchased, not secured by 
collateral 4 2,672,831.13 
Overdrafts. ; sala 197.99 
Due from trust companies, banks 
and bankers oe 1,088,295.38 
Specie... : ; 581,380.99 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets. 


$839,000.00 
678,172.00 
606,135.81 
338,255.00 


191,060.00 
427,146.12 


184,375.00 
41,593.85 
63,560.93 





Total SEG: : $7,712,004:20 


LIABILITIES. 

Capital stock eae A 
Surplus, including all undivided 

SeGien: ......- 5 ag 7 ae 
Unpaid dividends; reserved for 

taxes, dividends, etc. Pann 13,705.70 
IR Rat Sa a sae: 6,282,906.15 
Other liabilities 132,007.64 


ene ........$7,712,004.20 


$1,000,000.00 


283,384.71 





Be 


D 


ves 








































226 TRUST 


REPORT OF THE CONDITION OF THE 
GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. .$14,362,787.82 
Other securities, market value.. 45,500,707.22 
Real estate owned 2,559,738.06 
Mortgages owned ES hohe aris ie 528,380.27 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral....... ; . 
Loans secured by other collateral 
Bills purchased not secured by col- 
| eS 
Overdrafts = : 
Due from trust companies, banks 
and bankers 
ae : 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets 
Total 


168,624.92 
72,969,897.09 
11,687,175.39 

3,812.19 


18,190,737.50 
14,905,534.27 


996,655.00 

5,309,531.25 

31,415,787.43 

ecrabaer in cas $218,599,368.41 


LIABILITIES. 
Capital stock...... . 
Surplus, including all 
profits..... 
Unpaid dividends, 
Taxes, ete., viz.: 
Unpaid dividends. . 
Reserved for taxes 
and expenses. 





man. ah -$10,000,000.00 
undivided 

, ae . 23,672,235.44 
reserved for 
$352.00 


66,309.80 


—— 66,661.80 
$25,221,402.18 


Preferred deposits 
Deposits not pre- 
ferred............130,478,979.83 
Due trust companies, 
banks and bankers. . 11,943,973.15 


Total deposits 
Other liabilities. . 
Total... 


167,644,355.16 
Noten aie: 17,216,116.01 
ie ee RS $218,599,368.41 


State of New York, County of New York, ss.: 
ALEXANDER J. HEMPHILL, President, 
and W. C. EDWARDS, Treasurer, of Guaranty 
Trust Company of New York, located and doing 
business at No. 140 Broadway, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere: and that the above report is 
in the form prescribed by the Superintendent of 
Banks and is made in compliance with an official 
notice received from him, designating the ninth 
day of September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time when I signed my name hereto, the 


Notary Public whose name is attached to the 
certificate hereinbelow contained asked me the 
question, ‘‘Do you solemnly swear that the 
statements contained in the foregoing report 


are true?’’ and I replied, ‘I do.” 
ALEXANDER J. HEMPHILL, 
W. C. EDWARDS, Treasurer. 


President. 





[Seal of Notary.] WALTER E. SIMPSON, 
Notary Public, New York Co., No. 116. 
New York Register’s Office No. 4,037. 
Term expires March 30, 1914. 


COMPANIES 


REPORT OF THE CONDITION OF THE 
HAMILTON TRUST COMPANY 


at the close of~business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned 

Mortgages owned ao a OS ae 

Loans secured by hond and mort- 
gage, deed or other real estate 
collateral » Sane 

Loans secured by other collateral 

Bills purchased, not secured 
collateral 

Overdrafts. . fie 

Due from trust companies, tanks 
and bankers 

Specie 

Legal tender notes 
National banks 

Cash items 

Other assets . 


Total 


$449,750.00 
1,951,925.46 
4,500.00 
602,750.00 


111,300.00 
3,102,968.51 

by 
366,891.81 
15.74 


1,369,249.44 
660,325.61 
and notes of 
106,350.00 
2,339.14 
‘ 71,363.43 
aS ... .$8,799,729.14 
LIABILITIES. 
Capital stock 
Surplus, including all 
profits. . . 
Unpaid dividends, 
UAXCS, GUC... 2.2.5... 
Preferred deposits 
Deposits not preferred 5,597,480.62 
Due trust companies, 
banks and bankers. 


: $500,000.00 
undivided 
1,061,474.68 
reserved for 
2,731.20 


58,643.65 
Total deposits 
Other liabilities 


Total... 


7,194,706.66 
40,516.60 
bere $8,799,729.14 


REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz. 
Public Securities, market value 
Other securities, market value. 
Real estate owned 
Mortgages owned 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts (secured) 


$1,471,027.50 
11,466,785.19 
1,526,295.84 
5,195,361.75 
3,109,796.36 


10,404,850.70 
16,387.36 


Due from trust companies, banks 
and bankers 1,269,921.52 
Specie 3,700,000.00 

Legal tender notes and notes of 
National banks 200,000.00 
Other assets 993,646.44 
Total $39,384,072.66 


LIABILITIES. 
_. $1,000,000.00 
including all undivided 


Capital stock 
Surplus, 
profits ‘ . 
Reserved for taxes < 
Preferred deposits $3 388,456.66 
Deposits not preferred 27 ,294,341.85 
Due trust companies, 
banks and bankers. 


3,803,845.95 
3,890.00 


217,445.74 
. 30,900,244.25 
3,676,092.46 
. $39,384,072.66 


Total deposits 
Other liabilities 
Total 





REPORT OF THE CONDITION OF 


THE HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 3 
RESOU RCES 


Stock and bond investments, viz.: 


Public securities, market value.. $343,375.00 
Other securities, market value. . 731,175.00 
Teal cctRGO OWNER ..6 osc cite een 38,468.26 
Mortgages owned................ 432,354.61 


Loans secured by bond and mort- 
gage, deed or other real estate 





EPR eT e 145,441.59 
Loans secured by ‘other collateral. 834,702.00 
Bills purchased, not secured by 

collateral........ Fike wae sate 796,641.47 
ED a OEE 9 eee Be 71.26 
Due from trust companies, banks 

NN SE Ee eee tone 219,623.03 
OS SOR gee ; ‘ aes 147,415.33 
Legal tender notes and notes of 

National banks...... ‘ 72,000.00 
Gtiner nemete iis os. 5 ons 35,800.00 

OOM, oa co oa 2b ald. 8S 3. vs 5 eee 


LIABILITIES. 
Capital stock 


ee $750,000.00 
Surplus, yannpeide: all undivided 


profits. ... a ihe 379,224.81 
Reserved for taxes $2,484.2 
a - 2,484.21 
Preferred deposits.... $566,710.89 


Deposits not preferred 2,05 20,849.41 
Due trust companies, 
banks and bankers. 74, 727. 33 
Total deposits : : . 2,662,282.63 
Other liahilities Hei, : ” 3,075.81 


Total pA ee hie $3,797,067.46 


State of New York, County of Kings, ss.: 


FREDERIC E. GUNNISON, President, and 
WILLIAM K. SWARTZ, Secretary of the 
Home Trust Company of New York, located 
and doing business at No. 44 Court street, in 
the Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust companv 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 9th day of September, 1913, as 
the date of which such report shall be made. I 
hereby certify that at the time when I signed my 
name hereto, the notary public whose name is 
attached to the certificate hereinbelow contained 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true” ’’ and I replied, ‘* I do.”’ 

FREDERIC E. GUNNISON, President. 
WILLIAM K. SWARTZ, Secretary. 


[Seal of Notary.] WM. MacLARDY, 
Notary Public, Queens County. 
Certificate filed.in Kings County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 


Stock and bond investments, viz.: 


Public securities, market value.. $977,387.50 
Other securities, market value. . 249,266.87 
Real estate owned................ 42,738.51 
Mortgages owned......... 151,400.00 


Loans secured by bond and mort- 
gage, deed or other real estate 





"SERRE ERRES ofr yoinP OF. aR eaten 153,308.70 
Loans secured by other collateral 966,844.38 
Bills purehased not secured by 

collateral.......,.... “ye . 1,227,430.59 
Overdrafts ; : . 732.51 
Due from trust companies, tanks 

and bankers a : ; 886,692.40 
Specie....... bus By coke ; 283,964.10 
Legal tender notes and notes of 

National banks. 68,911.00 
Cash items....... 277 459.72 
Other assets..... 20,538.97 

Re ein cate heed .. .$5,306,675.25 
LIABILITIES. 

Capital stock oes on $500,C00.C0 
Surplus, ine luding all undivided 

MINIS Sie 3 Na ar as kU elie eres buns 628,887.57 
Reserved for continge ee pee 56,691.62 
Unpaid dividends. ... $386.50 
Reserved for taxes... . 747.23 

—— ee 1,133.73 
Preferred deposits.... $447,341.43 
Deposits not preferred 3,276,797.66 
Due trust companies, 
banks and bankers. _201, 115.72 
EO I, oie bn ki oes ke a 3,925,254.81 
Other liabilities, viz.: 

Teller’s and accepted checks. ... 177,792.32 

Officers’ checks outstanding. .... 4,553.10 
Accrued interest entered......... 11,912.10 
Accrued interest not entered...... 450.00 

BERS wa hocitwhs $0 oekuwke $5,306,675.25 


State of New York, County of New York, ss.: 

LOUIS H. HOLLOWAY, Vice-President, and 
HY. C. STRAHMANN, Treasurer, of Hudson 
Trust Company, located and doing business at 
Broadway and 39th Street, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliane e with an official 
notice received from him, designating the 9th day 
of September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time when I signed my name hereto the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘Do you solemnly swear that the statements 
contained in the foregoing report are true?” 
and I replied, ‘‘ I do.”’ 

LOUIS H. HOLLOWAY, Vice-President. 

HY. C. STRAHMANN, Treasurer. 


[Seal of Notary.|} WM. J. HOLLOWAY, 
Notary Public, New York Co., 5,240, 1.735. 
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REPORT OF THE CONDITION OF THE 





KINGS COUNTY TRUST 


COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral . 

Loans secured by other collateral 

Bills purchased, not secured - by 
collateral 

Overdrafts. : 

Due from trust companies, tanks 
and bankers 

Specie 

Legal tender notes and notes of 


$939,195.00 
2,736,184.93 
210,000.00 
915,500.00 


225,000.00 
,734,199.50 


_ 


,928,262.51 
189.87 


_ 


,402,364.58 
,156,129.07 


— 


TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 
Real estate owned 
Mortgages owned Ss spanais at 
Loans secured by bond and mort 


gage, deed or other real estate 


collateral 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


$909,000.00 
4,908,884.10 
$,182,350.00 
7,049,655.25 


544,895.00 
2,095,050.00 


523,903.1 


1 
8.24 


1,267,878.20 


346,105.00 
225,101.11 
363,894.19 





National banks 210,425.00 
Cash items 14,454.61 
Accrued interest not entered 108,829.02 

Total.... Jax $18,580,734.09 


LIABILITIES. 
Capital stock......... ; 


5 3 $500,000.00 
Surplus, including all undivided 


profits ap . 2,352,397.93 
Unpaid dividends. ... $136.00 
Reserved for taxes, 

etc. . Ss hee aed 9,000.00 


Preferred deposits... . $3,380,168.56 

Deposits not preferred 12,129,587.83 

Due trust companies, 
banks and bankers. 


9,136.00 


102,950.02 
15,612,706.41 
106,493.75 


Total deposits 
Other liabilities 


Total..... Ea ... .-$18,580,734.09 


State of New York, County of Kings, ss.: 

JULIAN D. FAIRCHILD, President, and 
THOMAS BLAKE, Secretary, of Kings County 
Trust Company, located and doing business at 
No. 342 Fulton Street, in the Borough of Brook- 
lyn, City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 9th day of September, 1913, as the 
date of which such report shall be made. I here- 
by certify that at the time when I signed my name 
hereto, the Notary Public, whose name is at- 
tached to the certificate hereinbelow contained, 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true?’’ and I replied, ‘‘I do, to the 
best of my knowledge and belief.’’ 

JULIAN D. FAIRCHILD, President. 
THOMAS BLAKE, Secretary. 


[Seal of Notary.| ALBERT E. ECKERSON, 
Notary Public, Kings County. 


Total ; $23 639,702.28 


LIABILITIES. 
Capital stock ‘ 
Surplus, including all undivided 
profits...... : 5,614,017.25 
Unpaid dividends, reserved for tax- 
es, etc., viz.: 
Reserved for taxes 
Reserved for con- 
tingencies 


$4,000,000.00 


$33,861.87 


16,634.41 
RPE ER 50,496.28 
Preferred deposits $1,300,476.07 
Deposits not preferred 11,355,479.82 
Due trust companies, 

banks and bankers. 260,346.07 
12,916,301.96 
1,058,886.79 


Total deposits 
Other liabilities 


Total ait $23,639,702.28 


State of New York, County of New York, ss.: 

LOUIS V. BRIGHT, President, and ARCHI- 
BALD FORBES, Treasurer, of Lawyers Title 
Insurance and Trust Company, located and 
doing business at No. 160 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in_all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Super- 
intendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 9th day of September, 1913, as the 
date of which such report shall be made. I 
hereby certify that at the time when I signed my 
name hereto, the Notary Public whose name is 
attached to the certificate hereinbelow contained 
asked me the question, ‘* Do you solemnly swear 
that the statements contained in the foregoing 
report are true? ”’ and I replied, ‘‘ I do." 

LOUIS V. BRIGHT, President. 
ARCHIBALD FORBES, Treas. 





[Seal of Notary.| MARSHALL E. MUNROE, 
Notary Public, Kings County, No. 160. 
Certificate filed in New York County, No. 32. 











REPORT OF THE CONDITION OF THE 
LINCOLN TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value.. $345,000.00 

Other securities, market value 1,825,319.25 
Real estate owned She 10,000.00 
Mortgages owned............... 981,426.47 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral : 101,200.00 
Loans secured by othe r ‘colle ate r al 4,563,712.36 
Bills purchased not secured by 


collateral . et Ee ark 1,759,082.78 
Overdrafts ; Pees 3,332.87 
Due from trust companies, banks 

and bankers Se ee. Sine ee ad 1,451,546.45 
Specie : ee Att Hye 1 042,432.42 


Legal tender notes and notes of 


National banks 215,700.00 





Cash items paket via Se 270,993.22 
Other assets tins Sek 128,824.27 
, i ee $12,698,570.09 


LIABILITIES. 
Capital stock : $1,000,000.90 
Surplus, including all undivided 
profits : ie ; 528,450.47 
Unpaid dividends, reserved for 
taxes, etc., viz.: 
Reserved for taxes 
and expense..... $9,300.00 
Reserved for rent... 733.33 
—_—___——— 10,033.33 
Preferred deposits $572 034.7 75 
Deposits not preferred 10,184,765 9.32 
Due trust companies, 


banks and bankers. 305,562.96 
Total deposits 11,062 ,663.03 
Other liabilities Sani 97,423.26 
Total , $12, 698,570. 09 


State of New York, County of New York, ss.: 
ALEX. S. WEBB, President, and HORACE 
F. POOR, Treasurer, of Lincoln Trust Com- 
pany, located and doing business at Nos. 413, 
1128, 2077 Broadway, in the City of New York, 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 9th day of 
September, 1913, as the date of which such re- 
port shall be made. I hereby certify that at the 
time when I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘Do you solemnly swear that the statements 
contained in the foregoing report are true?’ 
and I replied, ‘‘ I do, to the best of my knowledge 
and belief.’’ 
ALEX. S. WEBB, President. 
HORACE F. POOR, Treasurer. 
[Seal of Notary.| JOSEPH W. HANSON, 
Notary Public No. 25, New York County. 
Register’s certificate number 4,064. 
Term expires March 30, 1914. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value... $1,621,675.00 

Other securities, market value 2,949,602.00 
Real estate owned 67,446.42 
Mortgages owned... ; 1,032,100.00 
Loans secured by other coll: ateral 11,564,947.43 
Bills purchased, not secured by col- 

lateral ws 4,672,591.19 
Overdrafts re 126.06 
Due from trust companies, banks 


and bankers 2,365,487.56 


Specie...:... ade .. 1,917,802.59 
Legal tender notes and notes of 

National banks Snes we es 9, 420. 00 
Cash items pena Pp es wage 165,279.70 


Other assets, viz.: 
Advances to Brooklyn Bank in 
liquidation 283,852.38 
Advances to Willis amsburgh Trust 
Co., in liquidation i eP 
Advances to Union Bank of 
Brooklyn ae 76,090.78 
Accrued interest not entered...... 328,398.23 


Total. ...:. oe .$27,708,292.79 
LIABILITIES. 


653,473.45 


Capital stock $2,000,000.00 


Surplus, including all undivided 


profits..... S alelne 6,156,606.76 
Reserved for contingencies. . ; 801,417.37 
Reserved for rent.............. , 4,616.66 
Reserved for taxes i ein 14,000.00 
Total deposits oa eee 18,521,364.54 
Other liabilities, viz.: 
Officers’ checks outstanding.... 88,709.27 
Accrued interest not entered. . 121,578.19 


Total Pee ay ee . $27,708,292.79 


State of New York, County of New York, ss 

BEVERLY CHEW, Second Vice-President 
and BERTRAM CRUGER, Treasurer, of 
Metropolitan Trust Company of the City of 
New York, located and doing business at No. 
49 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him designating the 9th day 
of September, 1913, as the date on which such 
report shall be made. I hereby certify that, at 
the time I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘“*Do you solemnly swear that the statements 
contained in the foregoing report are true?” 
and I replied, ‘‘ I do.’’ 

BEVERLY CHEW, 2d Vice-President. 

BERTRAM CRUGER, Treasurer. 


[Seal of Notary.] E. VOGLER, 
Notary Public, Kings County, N. Y. 
Certificate filed in New York County. 
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REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 9th day of Septem- 


ber, 1913: 

RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned. ‘ 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral . 

Loans secured by other collate ral 

Bills purchased, not secured by 
collateral 

Re te on hes Bo oon 

Due from trust companies, banks 
and bankers 

God an sis dd oe eke 

Legal tender notes and notes of 
National banks......... 

‘ash items 


$947,500.00 
11,800.00 
215,000.00 


108,261.66 
2,908,911.25 


3,753,969.55 
216.02 
1,673, 287. 72 
823,763.47 


179,100.00 
20,128.52 


TRUST COMPANIES 






REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 

RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other naar one a market value 

Real estate owned. 

Mortgages owned. 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by othe r coll: ate ral 

Bills purchased, not secured by 
collateral. .... 

Overdrafts..... ; 

Due from trust companies, banks 
and bankers 

Specie bie 

Legal tender notes and notes of 
National banks 

Cash items 


$386,630.00 
889,205.00 
250,800.00 
489,850.00 


1,573,014.85 
3.46 


1,029,931.44 
409,978.53 


103,468.00 
9,898.90 


x crued inte rest not e nte red. 19,121.32 


MS S35 cattle wk mate's $10, 661, 059.51 


LIABILITIES 
Capital stock 


ae $1,000,000.00 
Surplus, including | all undivided 


Profits..... 421,604.83 
Unpaid div ide nds, re served for taxes, 
etc., viz. 
Unpaid dividends. ‘ $126.00 


Reserved for taxes. . 3,450.00 
—_— 3,576.00 
Preferred deposits.... $82,205.46 
Deposits not preferred 8,203,682.06 
Due trust companies, 
banks and bankers. 849,584.13 


PR er 9,135,471.65 
100,407.03 


Total deposits 
Other liabilities 


MS SEG ae keg ods Wace ee eee a $10, 661, 059. 51 








State of New York, County of New Y os 


WEBB FLOYD, President, and H. A. Cc CLIN- 
KUNBROOMER, Treasurer, of Mutual Alliance 
Trust Co. of New York, located and doing busi- 
ness at No. 35 Wall Street, and 266-268 Grand 
Street, and 116th Street and Lenox Avenue, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 9th day 
of September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time when I signed my name hereto, the 
Notary Public whose name is attached to the 
certificate hereinbelow contained asked me the 
question, ‘‘Do you solemnly swear that the 
statements contained in the foregoing report are 
true ?’’ and I replied, ‘‘I do.”’ 

WEBB FLOYD, President. 
H. A. CLINKUNBROOMER, Treasurer. 





{Seal of Notary] B.C. McKANNA, 
Notary Public, No. 2680, New York County. 
Certificate No. 5088, filed in Register’s Office. 





Other assets 58, 565. 70 





Total... .... $6, 708,794.90 


LIABILITIES 

Capital stock ; 
Surplus, including all undivided 

profits. ...... 354,008.25 
Unpaid dividends, reserved for 

taxes, etc., viz.: 
Dividends. ... $94.00 
Reserved for taxes 1,250.00 


$600,000.00 


—_——_ 1,344.00 
Preferred deposits.... $981,260.88 
Deposits not preferred 4,747,181.44 
Due trust companies, 
banks and bankers.. none 
Total deposits Peas 5,728,442.32 
Bills payable none 
Other liabilities...... Sos pea 25,000.33 


Wiss sk eae Sp ieee ' .$6,708,794.90 








State of New York, County of Kings, ss.: 
ANDREW T. SULLIVAN, Preside “" and 
FRANCIS WEEKES, Secretary, of The Nassau 
Trust Company of the City of Brooklyn, located 
and doing business at No. 136 Broadway, in the 
City of New York, Borough of Brooklyn, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form pre scribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him designating the 9th day of 
September, 1913, as the date of which such report 
shall be made! I hereby certify that at the time 
when I signed my name hereto, the Notary Pub- 
lic, whose name is attached to the certificate here- 
inbelow contained, asked me the question, ‘* Do 
you solemnly swear that the statements contained 
in the foregoing report are true?’’ and I replied, 
rT 
ANDREW T. SULLIVAN, President. 
FRANCIS WEEKE 28, Secretary. 












[Seal of Notary.] J¢ )SEPH STEWART, Jr 
Notary Public, New York County, No. 3,628. 
Certificate filed in Kings Co. Registers No. 6460. 

















REPORT OF THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $3,365,102.02 


Other securities, market value.. 9,699,544.81 
Real estate owned................ 47,434.31 
Mortgages owned................ 2,568,075.00 


Loans secured by bond and mort- 

gage, deed or other real estate 

DUNOONR SS oc 6 54550 oo ld SEE SS ow oh 2,810,296.65 
Loans secured by other collateral. . 21,344,497.57 
Bills purchased not secured by “ 


ETE DADE ies eae 4,588,053.35 
Overdrafts...... PO son Ne a hoe 4,332.73 
Due from trust companies, banks 

Se NN os oe Sa eae ve 3,827,214.67 
REE ee ORR EE: Sel ey ee Sa ee BEE 4,665,717.52 
Legal tender notes and notes of 

National banks................ 341,000.00 


Other assets, viz.: 


Exchanges for Clear- 

ing House..... . $805,670.26 
Accrued interest not 

entered..... 350,385.36 


1,156,055.62 





Total Ree ees ee ee ee $53,917,324.25 








CO MOON oe i ns oon cd eae cha $3 ,000,000.00 


Surplus, including all undivided 


Ns fe Sd Secs ony aa ee aca 11,993,211.47 
Reserved for taxes............. : 33,000.00 
Preferred deposits. . . .$4,699,992.49 


Deposits not preferred 28,776,881.41 
Due trust companies, 
banks and bankers.. 4,052,272.82 
Dotnl Memes. so Se ee 
Other liahilities.............. 1,361,966.06 


Total... ween cecesecce. - O5S,017,894.235 


State of New York, County of New York,.ss.: 

OTTO T. BANNARD, President, and JAMES 
DODD, Treasurer, of The New York Trust 
Company, located and doing business at No. 26 
Broad Street, in the City of New York, in said 
county, being duly sworn, each for himself,says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 9th day of 
September, 1913, as the date of which such report 
shall be made. I hereby certify that at the time 
when I signed my name hereto, the Notary Pub- 
lic, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
““Do you solemnly swear that the statements 
contained in the foregoing report are true?’’ and 
I replied, ‘I do.”’ 

OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 


[Seal of Notary.] JOSEPH A. FLYNN, 
Notary Publit¢, N. Y. County, No. 1,208. 
Register’s Office No. 5,173. 


TRUST COMPANIES 


37,529,146.72 | 





REPORT OF THE CONDITION OF 
THE PEOPLES TRUST COMPANY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value.. $1,053,400.00 

Other securities, market value.. 4,734,777.35 
Real estate owned... 2... cee ee 621,000.00 
Mortgages owned................ 1,233,822.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

IS (5 d's keeps og vw 00 457,811.43 
Loans secured by other collateral.. 5,888,032.41 
Bills purchased, not secured by 


I tree a ws crete cle aarti a 2,136,210.50 
CRS oe og os SS 0itS ess 1,661.57 


Due from trust companies, banks 
FOR SEEe Fen oe 

Nas oo Ss SY POS ore : 

Legal tender notes and notes of 
National banks... 


2,274,014.71 
1,824,936.35 


456,000.00 


SNR oss Sc a ata Sous cea 574,159.44 
Other assets ee ye an eae 115,431.63 
I fateh ie cae ee Oe. oan $21,371,257.39 
LIABILITIES. 
Pee Oe PE oC eee $1,000,000.00 
Surplus, including all undivided 
ON an Oe ee ae ope a ae 1,543,611.62 


Unpaid dividends, reserved for 
taxes, etc., v1z.: 





Unpaid dividends. . $605.00 
Reserved for taxes... 4,947.96 
Reserved for ex- 
RE Pe 7,739.68 
——_——__—_. 13,292.64 
Preferred deposits. .. .$2,848,768.22 
Deposits not preferred 15,648,657.40 
Due trust companies, 
banks and bankers. 35,211.30 
Deen ees. |... i aes 18,532,636.92 
CORE 3 5 ceo cee een 281,716.21 
ts... cts $21,371,257.39 


State of New York, County of Kings, ss.: 
CHARLES A. BOODY, President, and 
CHARLES L. SCHENCK, Secretary, of the 
Peoples Trust Company, located and doing 
business at Nos. 181-183 Montague Street, in 
the Borough of Brooklyn, City of New York, 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report is ip 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 9th day 
of September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time when I signed my name hereto, the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘*“Do you solemnly swear that the statements 
contained in the foregoing report are true?” 
and I replied, ‘‘ I do, to the best of my knowledge 
and belief.’’ 
CHARLES A. BOODY, President. 
CHAS. L. SCHENCK, Secretary. 
EDMUND J. A. WILLIAMS, 
[Seal of Notary.] 
Notary Public. 
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REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE & 
COMPANY 


TRUST 


at the close of business on the 9th day of Sep- 


tember, 1913: 

RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned. 

Mortgages owned. 

Loans secured by bond and mort- 
gage, deed or other real estate 
| SESS ear 

Loans secured by other collateral 

Bills purchased, not secured by col- 
lateral. 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie : , 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


Total 


$1,571,462.50 
6,828,604.20 
2,350,499.21 
12,963 406.35 


1,332,691.12 
8,728,730.59 
3,237,143.48 
538.93 


3,056,661.85 
2,075,233.41 


1,185,956.00 
898,127.11 
595,954.99 


$44,825,009.74 


TRUST COMPANIES 




















































































































































































































































LIABILITIES. 


Capital stock $5,000,000.00 


Surplus, including all undivided 
profits ocean ; 11,437,088.37 
Unpaid dividends, reserved for 


taxes, etc., viz.: 
Unpaid dividends. 
Reserved for taxes 
Accrued expenses. 


$90.00 
205,165.08 
17,336.25 


— — 222,591.33 
Preferred deposits $2,836,937.75 
Deposits not preferred 23,767 ,677.78 
Due trust companies, 
banks and bankers... 1,095,541.92 
Total deposits 27,700,157.45 
Other liabilities 465,172.59 
Total $44,825,009.74 


State of New York, County of New York, ss 


CLARENCE H. KELSEY, President, and 
J. WRAY CLEVELAND, Secretary, of Title 
Guarantee & Trust Company, located and 
doing business at No. 176 Broadway. in the 


City of New York, in said county, being duly 
sworn, each for himself, says the foregoing re- 
port is true and correct in all respects, to the 
best of his knowledge and belief, and they furthe 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere: and that 
the above report is in the form prescribed hy the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 9th day of September, 1913, as 
the date of which such report shall he made. I 
hereby certify that at the time when I signed my 
name hereto, the Notary Public, whose name is 
attached to the certificate hereinbelow contained, 
asked me the question, ‘‘ Do you solemnly swea1 
that the statements contained in the foregoing 
report are true?’’ and I replied, ‘‘I do, to the 
best of my knowledge, information and belief.’ 
CLARENCE H. KELSEY, President. 
J. WRAY CLEVELAND, Secretary. 








[Seal of Notary.|] ALFRED C. BACHMAN, 
Notary Public No. 156, New York County 





REPORT OF THE CONDITION OF THE 


UNION TFRUST COMPANY OF 
NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond inyestments, viz.: 

Public securities, market value 

Other securities, market value. 
Real estate owned 
Mortgages owned ; bes 
Loans secured by other collateral 
Bills purchased not secured by 

collateral «hate : 4,869,689.88 
Overdrafts ; 2,461.42 
Due from trust companies, banks 

and bankers 
Specie 


$4,769,121.52 
12,113,212.16 
2 400,000.00 
656,550.00 
28,079,920.71 


4,744,740.53 
6,694,148.81 





Legal tender notes and notes of 
National banks $13,375.00 
Cash items 2,153.03 
Taxes paid in advance 7,708.40 
Other assets 354,978.32 
Suspense account 2,502.64 
Total $65,110,562.42 


LIABILITIES. 

Capital stock $3 .000,000.00 
Surplus, including all undivided 

profits Ss . §,347,859.63 
Reserved for taxes, etc., viz.: 

Taxes accrued 
Preferred deposits. . .$7,812,351.71 
Deposits not preferred 47 ,375,240.02 
Due trust companies, 

banks and bankers. 


14,000.00 


1,071,161.85 
56,258,753.58 
489,949.21 
$65,110,562.42 


Total deposits 
Other liabilities 


Total 


State of New York, County of New York, ss. 


EDWIN G. MERRILL, President, and H. 
M. POPHAM, Secretary, of Union Trust Co. 
of N. Y., located and doing business at No. 80 
Broadway, and Branches, 425 Fifth Avenue 


and 786 Fifth Avenue, in the City of New York, 
in said county, being duly sworn, each for him 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at the 


location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere, and that the above report is in the 


form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him designating the 9th day of 
September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time I signed my name hereto the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
‘“Do you solemnly swear that the statements 
contained in the foregoing report are true?’’ 
and I replied, ‘‘ I do, to the best of my knowledge 
and belief.”’ 

EDWIN G. MERRILL, President 

H. M. POPHAM, Secretary. 

PETER PALMER, 

Kings County, No. 10 


[Seal of Notary.] 
Notary Public, 


Certificate filed in New York County, No. 6 
Kings County Register’s No. 629, New York 
County Register’s No. 4,041. Commission ex- 


pires March 30, 1914. 

















REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value.. $2,318,323.46 

Other securities, market value.. 8,108,542.30 
Mortgages owned................ 11,152,761.99 
Loans secured by bond and mort- 

gage, deed or other real estate 

NN ipa asc ee cee xa ee 75,000.00 
Loans secured by other collateral.. 15,960,399.94 
Bills purchased not secured by col- 


| ESS RA i Goer ge ag a a 7,777,445.91 
CI fo ee) oes Sie 58.66 
Due from trust companies, banks 
ene | Ere Oe Oe re 7,526,660.25 
SRL Sa op beds s 4 wero FY 
Legal tender notes and notes of 
National banks............. ax 331,200.00 
SSE Le Pecos ds 10,432.64 
See oe eee We 1,949,365.09 
RR TERE aye Sree i . .$59,197,093.21 


Capital stock. SES ELD eA 
Surplus, including all undivided 
DR a Gt ae Sue ose . 4,376,549.39 
Unpaid dividends, reserved for 
taxes, etc., viz.: 


$2,000,000.00 


Unpaid dividends. . $360.00 
Reserved for taxes, 
Os tcc cee 125,588.72 





—- += 125,948.72 
Preferred deposits $986,378.13 
Deposits not preferred 32,628,885.09 
Due trust companies, 
banks and bankers.. 9,027,784.89 
Total deposits...... ..ee-.-- 42,643,048.11 
Other liabilities......... ....... 10,051,546.99 


Total se ses sc aeia ble oie s > ee 


State of New York, County of New York, ss.: 

JOHN W. PLATTEN, President, and JOSEPH 
ADAMS, Treasurer, of the United States _Mort- 
gage & Trust Company, located and doing busi- 
ness at No. 55 Cedar Street, 73d Street and 
Broadway, and 125th Street and &th Avenue, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required hy 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere, and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 9th day of September, 1913, as 
the date of which such report shall be made. I 
hereby certify that at the time when I signed my 
name hereto, the Notary Public, whose name is 
attached to the certificate hereinbelow contained, 
asked me the question, ‘‘ Do you solemnly swear 
that the statements contained in the foregoing 
report are true?’’ and I replied, ‘‘I do, to the 
best of my knowledge and belief.”’ 

JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 


[Seal of Notary.] F. M. WENDLE, 
Notary Public, Kings County, No. 95. 
Commission expires March 30, 1914. Cer- 
tificate filed in New York County, No. 106. 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 9th day of Sep- 
tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $1,479,500.00 


Other securities, market value.. 9,071,460.00 
Real estate owned, banking house 

and other real estate owned..... 1,200,000.00 
Mortgages owned................ 3,534,125.00 
Loans secured by collateral... ... 32,634,234.85 
Bills purchased not secured by 

collateral........ ....... 10,994,395.72 


Due from trust companies, banks 
and bankers. . <i 

Specie (gold certificates) 

Other assets, viz.: 


5,341,433.39 
5,600,000.00 





Accrued interest entered........ 415,090.56 
WM. 3 5-0 nu odoinn a4 .. .$70,270,239.52 


LIABILITIES. 

Capital stock....... : se nets 
Surplus, including all undivided 

Ne ow a5 tank aU <a 9. 14,314,790.90 
Reserved for taxes and expenses... . 36,300.00 
Preferred deposits. . .$12,457,837.64 
Deposits not preferred 35,834,362.93 
Due trust companies, 

banks and bankers.. 5,022,627.37 


$2,000,000.00 


Total deposits........ 53,314,827.94 
Other liabilities, viz.: 
Accrued interest entered. . . ; 604,320.68 


Total : ‘ cx oN $70,270,239.52 


REPORT OF THE CONDITION OF THE 


WASHINGTON TRUST COMPANY 


at the close of business on the 9th day of Sep 
tember, 1913: 

RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value $563,615.00 


Other securities, market value.. 2,463,964.33 
Mortgages owned cS a 472,366.66 
Loans secured by other collateral 4.363,250.00 
Bills purchased not secured by 

collateral. . 1,276,355.35 


Due from trust companies, banks 


and bankers 1,058,698.08 


Specie...... | "968,922.11 
Legal tender notes and notes of 
National banks 100,000.00 
Accrued interest not entered 77,663.48 
Total $11,344,835.01 


LIABILITIES. 
Capital stock $500,000.00 


Surplus, including all undivided 


profite. ...... 1,360,234.13 
Reserved for taxes 52.41 
Preferred deposits. . . .$1,823,390 46 


Deposits not preferred 7,559,512.60 
Due trust companies, 
banks and bankers. 28,331.06 


Total deposits 9,411,234.12 
Accrued interest not entered ; 73,314.35 


Total... i $11,344,835.01 
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REPORT OF THE CONDITION OF THE 


UTICA TRUST AND DEPOSIT 
COMPANY OF UTICA 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Publie securities, market value. . 
Other securities, market value. . 
Real estate owned 
Mortgages owned................ 
Loans secured by bond and mort- 
gages, deed or other real estate 
I anos cass a cueatncs & <4 
Loans secured by other collateral. . 
Bills purchased not secured by 
collateral 


$505,597.55 
1,912,838.43 
242,525.00 


1,243,432.58 


234,599.10 
1,684,537.60 


2,171,008.49 
61.20 


and bankers 
a en ce bs cee ee ao 
Legal tender notes and notes of 
National banks 
Cash items........ 
Other assets... 


628,672.83 
16,662.83 


368,105.00 
5,678.84 
75,434.67 


‘Calne Sat -. ss. $9,089,154.12 
LIABILITIES. 





Total 


Capital stock $400,000.00 


Surplus, including all undivided 
RCSA aS oe eran 503,994.11 
Preferred deposits.... $457,300.61 


Deposits not preferred 7,570,126.45 
Due trust companies, 

banks and bankers.. 92,463.86 
— ‘Petal deposits... ....:... 
Other liabilities 


8,119,890.92 
aa, 65,269.09 


yee ora Sar Gury $9,089,154.12 


State of New York, County of Oneida, ss.: 

J. FRANCIS DAY, President, and GRAHAM 
COVENTRY, Secretary, of Utica Trust & De- 
posit Co., located and doing business at Genesee 
and Lafayette Streets, in the City of Utica, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 9th day of 
September, 1913, as the date of which such re- 
port shall be made. I hereby certify that at the 
time when I signed my name hereto the Notary 
Public, whose name is attached to the certificate 
hereinbelow contained, asked me the question, 
““Do you solemnly swear that the statements 
contained in the foregoing report are true?”’ 
and I replied, ‘‘ I do.”’ 

J. FRANCIS DAY, President. 
GRAHAM COVENTRY, Secretary. 

{Seal of Notary.| GEORGE W. WILLIAMS, 

Notary Public. 


Total 


TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 










REPORT OF THE CONDITION OF 


THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 9th day of Sep- 


tember, 1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $299,333.28 
Other securities, market value.. 1,311,625.48 
Real estate owned 50,000.00 


Mortgages owned................ 10,000.00 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral...... 21,589.07 


Loans secured by other collateral. . 
Bills purchased not secured by col- 
MI ak oo osk.d,cxe es Baie ea ed 723,238.56 


462,412.79 


RNG er cto ee So 40.75 
Due from trust companies,banks 

eh ONE. CbCc 5 Ss ow dane td eS 460,582.59 
NERS RS Sone a 89,111.99 


National banks 
Cash items........ davr.... 
Other assets, viz.: 

Accrued interest not entered.... 


105,345.00 
9,264.95 


22,050.00 


ies SOUea ss wih an ars $3,564,594.46 





Total 


Capital stock 
Surplus, 
| ea 
Reserved for taxes 
Preferred deposits. . 71 
Deposits not preferred 2,936,475.21 
Due trust companies, 

banks and bankers... 


shrabia $200,000.00 
including 
191,877.31 

625.00 


12,182.95 





Totes Gane ook 5 os on Soa 
Other liabilities ..... 


3,157,305.87 
Ripe 14,786.28 


....$3,564,594.46 








State of New York, County of Rensselaer, ss.: 

FRANK E. NORTON, President, and 
GEORGE L. HARE, Treasurer, of The Security 
Trust Company of Troy, located and doing busi- 
ness at Fourth and Grand Streets, in the City of 
Troy, in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 9th day 
of September, 1913, as the date of which such 
report shall be made. I hereby certify that at 
the time when I signed my name hereto the No- 
tary Public, whose name is attached to the 
certificate hereinbelow contained, asked me the 
question, ‘‘Do you solemnly swear that the 
statements contained in the foregoing report are 
true? ’’and I replied, ‘‘ I do.” 

FRANK E. NORTON, President. 
GEORGE L. HARE, Treasurer. 





6 


